» 


OO 
- 


a 


~~ 
> 





_— a www 





THE BANKERS MAGAZINE 


AND 


Sournal of the Money Market. 


DECEMBER, 1884. 


DEPRESSION OF TRADE. 


_ Tue nearly universal expression of opinion as to the existence 


of a serious depression in trade has recently been: brought for- 
ward in a very prominent manner. The autumn session of 
Parliament gave the opportunity for a debate on the subject in 
that assembly, but even if this opportunity had not occurred 
we may be certain that the matter would not have failed to be 
discussed. It is always an easier thing to state the existence 
of a grievance than to be able to suggest a remedy ; and the 
matter now before us presents no exception to that rule. But 
if the discovery of a remedy is beyond the power of the legisla- 
ture, or, indeed, of anyone, it is something to be able to trace 
the history of the events which have led to the present state 
of matters. This may, at all events, be of use in enabling us 
to understand what is taking place, and also what prevents the 
existing state of matters from pressing more severely on the 
prosperity of the country. 

We may at once begin with the observation, which the ex- 
perience of all our readers will confirm, that the depression 
which exists has lasted for different periods in various branches 
of industry. It has, probably, lasted longer and pressed more 
severely on the agricultural interest than on any other prominent 
occupation in the country. There have been intervals during 
which the weight of depression from which the agricultural 
interests have suffered has been less severe than at other times 
during the last seven or eight years. But the greater part of 
that time has been marked by a continued exhaustion of agri- 
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cultural capital. This loss has been estimated by Mr. John 
Bright at not less than £130,000,000 or £150,000,000, and by 
Sir W. Barttelot at as much as £200,000,000. Whether the 
latter amount is exaggerated or not there can be no doubt that 
the loss has been very heavy. Other opinions differ from these 
high estimates. Mr. T. Smith-Woolley, the President of the 
Surveyors’ Institution, stated recently that he estimated the 
actual loss of agricultural tenants’ capital, in the interval be- 
tween 1873 and the beginning of this year, as follows :-—“ In 
Wales and western part of England, including Lancashire and 
Westmoreland, 7} per cent.; the north and north-east parts of 
England and Scotland, 15 per cent. ; best lands of the midland, 
eastern and southern counties, 30 per cent.; second lands in 
the same districts, 40 per cent. ; poor clays and comparatively 
sterile lands, 60 per cent.; making a total of £73,500,000.” 
This is the estimate of a practical man, but it appears a low 
one, and the statement made by Mr. John Bright would seem 
to be the more likely. The probable amount of loss may 
be tested in another way. here are, speaking broadly, 
32,000,000 acres of land under farm cultivation in England, 
divided, in the year 1884, between about 15,000,000 acres of © 
pasture and grass land, and 17,000,000 acres of arable land. 
At the present price of corn crops a profit is hardly possible 
on the cultivation of a great part of the arable land. This is 
shown by the shrinkage of the acreage under wheat, which 
was in England about 3,600,000 acres in 1864, and 2,600,000 in 
1884. A very moderate amount of loss on the arable land per 
acre during the last ten years would approach closely to the 
estimate made by Mr. Bright ; and evenif Mr. Smith-Woolley’s 
figures are to be accepted, the diminution of capital employed 
in this manner is a very serious thing to the interests of the 
country. 

It may afford a subject for reflection if we compare these 
estimates of the loss of capital in agricultural pursuits with the 
evidence as to the position of farmers shown by the returns to 
the income-tax. The year 1882 is the latest to which these 
can be brought. We will take those under Schedule A, which 
give the amount of the annual value of property in land. 


ANNUAL VALUE oF Prorerty UNDER ScHEDULE A.—ENGLAND, LAND. 


Year. | Year. 

1872. . . $48,960,000 | 1878 . .  . £51,720,000 
1873 . ; - 49,000,000 | 1879 . - 51,650,000 
1874. . . 49,900,000 | 1880. . . 651,790,000 
1875 . . . 50,120,000 | 1881. . . 61,690,000 
1876 . ¥ « 60,210,000 | 1882 . " - 51,180,000 
1877. . . 61,810,000 

Less in 1882 thanin 1877. : ; . £630,000 
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The figures for the United Kingdom show much the same 


results. 


ANNUAL VALUE oF PROPERTY UNDER ScHEDULE A.—Unitep Kinepom. 


Year. Year. 

1872. ‘ . £65,430,000 1878 . ° - £69,320,000 
1873 . ‘ . 65,150,000 1879 . é - 69,260,000 
1874 . . . 66,580,000 1880 . - . . 69,650,000 
1875 . - - 66,910,000 1881 . " « 69,290,000 
1876 . ‘ - 67,010,000 1882 . . - 68,810,000 
1877. : . 69,440,000 

Lessin 1882thanin 1877. 3 \ - £630,000 


These are the statements of the annual value of property in 
land. The assessments on the annual profits, which are re- 
turned under Schedule B of the income-tax show, as would 
naturally be the case from the manner in which the tax is 
assessed, very much the same proportion of figures. 

Now, here is the point to be considered. Although the 
annual value of property in land is shown by this statement to 
have been, in England, about £630,000 a year less in 1882 
than it was in 1877, it is still fully £200,000 a year more than 
in 1874. The figures for the United Kingdom show very much 
the same diminution as between 1877 and 1882, though they 
show a larger increase between 1874 and 1882, namely . 
£2,300,000. And yet we have the opinion of a competent 
expert, that in the ten years commencing with 1874 there had 
occurred, in England and Scotland alone, an actual loss of 
capital of more than £73,000,000, and we have also shown that 
the opinions of other persons, likely to be well informed, place 
this loss at a much higher figure. We will take it only at the 
lower amount, and we will proceed further to examine the other 
official information open to us from the income-tax returns. 
We went as far back as the last ten years available in the case 
of the agricultural returns, in order to form as close a com- 
parison as was possible with Mr. Smith-Woolley’s figures. In 
the case of the other income-tax returns under Schedule D, 
which are for profits arising from any profession or trade and 
include railways, canals, mines, gasworks, waterworks, &c., we 
shall only go back ta the year 1876, as that was the highest 
year at present on record. We shall take England first. 


ANNUAL VALUE oF PropEeRTY AND PRoriTs UNDER ScHEDULE D.— 
ENGLAND. 


Year. Year. 

1876. . . £234,770,000 1880. . .£214,470,000 
1877. .  . 221,070,000 1881. . . 219,960,000 
1878 . d . 223,650,000 1882. ‘ - 230,070,000 
1879 . 220,600,000 


” Less in 1882 thanin 1876. . . . £4,700,000 
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ANNUAL VALUE OF Property AND Prorits UNDER ScHEDULE D,-- 
Unitep Kinepom. 


Year. | Year. 
1876. ‘ . £271,860,000 | 1880. . . 249,490,000 
1877 . . 256,900,000 | 1881. ° . 255,350,000 
1878. . - 260,630,000 1882. i - 267,400,000 
1879. ‘ - 257,370,000 

Less in 1882 than in 1876 . ‘ . . £4,460,000 


The diminution in the United Kingdom is thus shown to be 
nearly the same amount as the diminution in England alone. 
The figures also show that though there was a considerable 
diminution between 1876 and 1882, a much greater diminution 
existed between 1876 and 1880. The statements published 
enable us to divide the assessments under Schedule D among 
the various heads of mines, ironworks, railways, canals, gas- 
works, quarries and other profits, which include fisheries, salt 
and alum works, waterworks and tolls of various kinds, which 
we accordingly proceed to do on the same method as that pre- 
viously pursued. 


ANNUAL Prorit on Mines.—ENGLAND. 


Year. Year. 
1876. .  . £13,220,000 1880 . . . £6,700,000 
1877. . . 12,720,000 1881 . .  . 5,850,000 
1878 . ; - 11,640,000 1882. : - 5,900,000 
1879 . 4 - 9,110,000 
Less in 1882 thanin 1876 . : : . £7,320,000 
Annvat Prorit on Miyes.—Unitep Kinepom. 
Year. Year. 
1876 . ‘ - £14,610,000 1880 . 3 - £7,600,000 
1877 .. ‘ - 14,100,000 1881 . : - 6,700,000 
1878 . ‘ . 12,900,000 1882 . . - 6,730,000 
1879 . ; - 10,100,000 
Less in 1882 than in 1876 . . ; + £7,880,000 - 
Awnvat Prorit on Iron Worxs.—EneGianp. 
Year. Year. 
1876 . . . $2,880,000 1880 . .  . $1,380,000 
we fss . 2,170,000 | 1881 . . «1,690,000 
we ..lCt«(«;:ti‘(‘(atét a ll Cw‘ 
1879 . 1,520,000 


Less in 1882 than in 1876 . —_. £610,000 


AnnvaL Prorit on Iron Woxrxs.—Unirep Kincpow. 


Year. Year. 
1876—«w . - £3,860,000 1880. : - £1,720,000 
» + «2,790,000 1881 . . . 2,180,000 
2,320,000 1832. . : - 2,900,000 
1,930,000 


" Less in 1882 than in 1876 . . —-, £960,000 
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Annvat Prorrr on Rattways.—ENGLAND. 


Year. Year. 
1876. =. ~—.. $24,150,000 1880. .  .£26,870,000 
1877 . . - 24,910,000 | 1881 . » . 27,560,000 
1878 . . . 25,850,000 | 1882. . . 29,870,000 
1879 . . 26, 620, 000 } 
More i in 1882 thanin 1876 . . 3 . . £5,720,000 
AnnvuaL Prorrr on Rattways.*—Unitep Kinepom. 
Year. Year. 
1876 . ‘ . £27,950,000 1880 . ‘ . £31,460,000 
1877. : - 29,450,000 1881 . . . 81,740,000 
1878 . ‘ . 30,490,000 1882 . : . 34,690,000 
1879 ‘ ~ "340, ,000 
More i in 1882 than in 1876 . . : . . £65640,000 
Awnvat Prorrt on Canats.t-—Unitep Kinepom. 
Year. Year. 
1876 . . .£2,860,000 1880 . .  .£3,190,000 
1877, . - 38,010,000 1881. ‘ . 3,200,000 
1878 . . . 2,990,000 1882 . .  . 8,400,000 
1879 a ‘ 3, 130,000 


More i in 1882 than in 1876 ° ° ° - £540,000 


Annvat Prorit on Gas Worxs.—Unitep Kinepom. 
Year. 


Year. 
1876. ‘ - £3,030,000 1880. . . £4,180,000 
1877 ° . - 8,430,000 1881 . 4 . 4,510,000 
1878 =. “ - 3,920,000 1882. . . 4,640,000 
1879 ‘ — 970, 000 


More i in 1882 than in 1876 ° ° - £1,610,000 


ANNUAL Prorit on QuaRRIEsS.—Unitep Kinepom. 


Year. Year. 

ees - £950,000 1880 . . - £1,150,000 
1877. ; - 1,100,000 1881 . ; 5 930,000 
1878. : - 1,340,000 1882. : : 920,000 
1879 , ay ,360, ,000 

danad in 1882 than in 1876 . ‘ : . ° . £30,000 
Orner Prorits.~—Unrrep Kinepom. 

Year. Year. 

1876 : . £3,970,000 1880 , ‘ . $4,460,000 
17y.—«w . . 3,950,000 1881 . 6 . 4,760,000 
1878. . . 4,130,000 1882. . - 4,960,000 
1879 ‘ . 4 290, 000 


“Siteiat in 1882 than in 1876. . ; . £990,000 





* For these amounts the eo oT in respect of profits from railways out of the 
United yn areincluded, In 1877-8 they cncuntes to a 3; in 1878-9, 
2 & i in 1879-80, to % 3,008: in 1880-81, to £2,610,888 ; in *1981-83 to 

+ These’ amounts include inland gear docks, drains and levels. 

— ee ” include fisheries, salt and alum works, waterworks and tolls of 
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We can now recapitulate, The figures before us enable us 
to subdivide the assessments under Schedule D to a great 
extent, both as regards the position of business affairs in Eng- 
land and in the United Kingdom. By grouping together the 
figures which we have taken out in detail above, we can arrive 
in a very close degree at the position of general business profits 
both in England and in the United Kingdom. We will take 
the instances in which the separate industries are specified— 
first, for England. 


ENGLAND. 





Industries on which | Industries on which | 
assessments are more assessments are Jess in 
in 1882 than in 1876, | 1882 than in 1876, | 











—\— 


Annual profiton mines. .  . | ee | £7,320,000 











2,110,000 


Do. do. ironworks... | - | 610,000 
Do. do. railways. - | £5,720,000 “a 
Total less . | 7,930,000 
Deduct more | 5,720,000 
| Less | 

| 





The instances in which the separate industries are specified 
for the United Kingdom are as follows :— 


Unrtev Kinepom. 





| Industries on which Industries on which 
lassessments are more'assessments are less, 
| in 1882 than in 1876, | in 1882 than in 1876, 


| 
| 











Annual profit on mines . : i | $7,880,000 
Do. do. iron works . ; ne | 960,000 
Do. do. railways . . £6,640,000 | se 
Do. do. canals, &c. . : 540,000 
Do. do. . gas works . : 1,610,000 | eee 
Do. do. quarries. : on 30,000 

** Other profits,’’ fisheries, &c.  . 990,000 ee 

Totalmore . . «| 9,780,000 8,870,000 
Total Jess . ; i J 8,870,000 
Mig dese casts 910,000 
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The difference between the annual value of property and 
profits under Schedule D was shown to be, between 1876 and 
1882, for England and the United Kingdom, as follows :— 











ENGLAND. 
The general profits were /ess in 1882 than in 1876. : é . £4,700,000 
The profits on the specified industries were also less. ‘ ‘ 2,110,000 
Deducting these an amount is shown of . . » £2,590,000 
TN 
Unitep Kinepom. 

The general profits were Zess in 1882 than in 1876. : ; . £4,700,000 
The profits on the specified industries were more . é : ‘ 910,000 
Adding these an amount is shown of . : ; , . $5,600,000 
=e 


The absence of more complete details prevents this analysis 
from being carried further, especially in the case of England. 
The points specified with respect to the profits included in the 
case of railways out of the United Kingdom must also be 
borne in mind. It is most probable, as a very large part of the 
canals, gas works, &c., included in the United Kingdom are 
situated in England, that if the details were complete the effect 
of the diminution of profit in England would be shown to be 
the same as in the United Kingdom. 

We will now proceed to endeavour to ascertain how far the 
state of matters shown to exist in the case of the agricultural 
interest may be comparable with that existing in business gene- 
rally. A diminution in the agricultural assessments of 
£630,000 between the highest year recently and 1882 was 
shown. In the case of the general business profits of the 
country, a corresponding diminution of from £5,000,000 to 
£6,000,000 was shown, Further statements from those able 
to form an opinion as to the corresponding diminution of 
capital employed in agriculture appear to show a diminution of 
capital value of more than £73,000,000 at least. The ques- 
tion then arises as to the extent of the diminution in the 
case of capital employed in business. We have not seen any 
attempt to form an estimate of this. In the case of ordinary 
business occupations there is not likely to have been any 
shrinkage of capital at all comparable to that which has taken 
place among agricultural occupations, but it is probable that 
some must have occurred, and the diminution of profit shown 
will render the process of accumulating further capital more 
slow and difficult, The low price for money must have assisted 








1276 Bank Officers’? Superannuation and Pension Fund. 


many persons engaged in business, by enabling them to obtain 
the use of the capital they have to borrow on reasonable terms, 
and thus must have facilitated their operations. The low price 
of produce and manufactured articles must also in time stimulate 
consumption, and hence the employment of capital. Though 
the figures before us confirm the belief that a very considerable 
depression in business matters exists, they show, also, that at 
other periods, and recently, similar diminutions of profit have 
occurred, and have beeri followed by periods of greater pros- 
perity. The position of a manufacturing country like our own 
is not to be maintained without continued and strenuous efforts. 
Energy, economy, and prudence have brought the country safely 
through greater troubles than those we are now bearing in the 
past, and it is not to be doubted that the exercise of these 
qualities will also enable us to surmount the existing depression. 


— —~--- + - - e¢— > ss 


BANK OFFICERS’ SUPERANNUATION AND PENSION FUNDS. 


WE observe the following instances of payments to Bank 
Officers’ Superannuation and Pension Funds, and of a bonus 
being given on their salaries during the past year. The London 
Joint Stock Bank makesthe usual reference to the superannuation 
allowance fund in both its half-yearly balance-sheets. The 
London and Westminster does the same as to the provision 
towards the pension and life insurance funds, and, in addition, 
the chairman at the midsummer meeting (Mr. Wilmot Holland) 
stated that the directors, bearing in mind that the bank 
celebrates its jubilee this year, “decided on presenting each 
manager and officer in the bank with a sum representing 10 per 
cent. on their salaries.” The accounts of the Manchester and 
County Bank speak of “bonus to the- officials.” The report 
of the Manchester and Liverpool District Banking Company 
includes the item of “ annual percentage bonus to officers of the 
bank, £3,104. 9s, 3d.” The accounts of the Bank of Bengal 
contain an entry of pensions, rupees 6,131 and 6,082, besides a 
transfer to gratuity and pension fund of rupees 37,000. The 
report of the Devon and Cornwall Banking Company speaks of 
“giving gratuities to officers and clerks.’”’ The report of the 
London and South Western Bank states that £250 was “ added 
to the clerks’ guarantee and provident fund” at both the 
half-yearly meetings. At the annual meeting of the Man- 
chester and Salford Bank, held in February, it was stated that 
“the directors had under consideration the advisability of 
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establishing a pension scheme on a somewhat similar system to 
that adopted by the leading London banks.” The report of the 
Sheffield and Rotherham Joint Stock Banking Company 
mentions the “ presenting a gratuity of 10 per cent. on their 
salaries to the officers of the bank,” and a transfer of “ £300 to 
the clerks’ sick and superannuation fund.’ The British 
Guiana Bank includes in its accounts, superannuation and 
retiring allowance fund, 5,100 dollars. ‘The report of the Com- 
mercial Banking Company of Sydney speaks of “granting to 
the officers a bonus on their salaries,’ The London and Pro- 
vincial Bank set aside £2,500 to torm the nucleus of an officers’ 
pension and gratuity fund. The report of the Natal Bank 
refers to “a bonus of 5 per cent. to bank staff, £290,”’ and an 
addition of £250 to the pension fund was likewise made. The 
accounts of the Town and County Bank, Aberdeen, include the 
entry of “superannuation fund for the bank’s officers, £1,000.” 
The accounts of the Bank of South Australia refer to “ bonus 
on officers’ salaries.” The accounts of the Ionian Bank speak 
of pensions. The report of the Alliance Bank refers to “sub- 
scription to life insurance fund.’”’ The report of the Capital 
and Counties Bank speaks of “ annuities to retired officers,”’ 
The accounts of the Bank of Madras include an annuity to the 
retired secretary and treasurer. The report of the National 
Bank states that the directors “ will have the pleasure of recom- 
mending that a bonus of 10 per cent. on their salaries be paid 
to all officers of the bank in commemoration of its fiftieth 
anniversary.” The chairman of the New London and Brazilian 
Bank, Mr. J. W. Cater, stated in his address to the shareholders 
that “in a year so trying, we ask you to give a bonus of 10 per 
cent. to the officers.” The report of the Ulster Bank states that 
; £1,000 has been appropriated to the officers’ superannuation 
und.” 

We mention these instances of payments of this description, 
and are glad to see that, both among banks in this country and 
the colonies, the practice ap to extend. Doubtless other 
instances have taken place which are not recorded. It would 
be well that the amount of the bonus paid should be men- 
tioned, and if some more uniform scale of salaries could be 
attained. Instances of very low salaries have come to our 
notice, lower than appears altogether desirable where the cost 
of living and work done are taken into account. The pro- 
priety of such payments and retiring allowances is so obvious 
as to need no recommendation. It is satisfactory to observe 
the commencement of such funds where they have not existed 
before, and also that in some instances a reference is made to a 
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guarantee fund formed for and by the officers of the bank 
itself. Such guarantee funds, if well managed, may give greater 
satisfaction than a large fund where the individuals who sub- 
scribe to it are unknown to each other. They should encourage 
a high standard of conduct, and we are glad to see that they 
already exist in some instances. 





TRADE IN 1884. 


Tue year 1884 has been a remarkable one in the history of 
prices. For the first time can it be said that, taken all round, 
prices here are cheaper than they were prior to the gold dis- 
coveries. This is hardly the time to argue what part an appre- 
ciation of gold may, or may not, have played in this depression 
of market quotations; and certainly we hold to the opinion 
that it is to a general cheapening of prices themselves rather 
than to any variation in the standard of value that the apparent 
fallin the past few years isdue. The market prices of commo- 
dities fell decidedly during 1882, and almost as heavily in the 
course of 1883, when the depression in America, in Canada, 
and at the Cape steadily increased, and stagnation was the pre- 
vailing feature in many other parts of the globe. But 1884, 
although like its immediate predecessors in respect to falling 
prices, and consequently a very gloomy year, has had some few 
redeeming features for the British manufacturer. He has 
latterly, at any rate, been enabled to purchase his raw materials 
very cheaply, almost all descriptions of imported produce being 
decidedly lower than when the year began; and although he 
has had to sell cheaper in return, his sales have not diminished 
in so far as quantities are concerned. There have been different 
experiences amongst the different trades—as, indeed, there 
always must be—but such, it may be said, has been the average 
experience. The most prominent feature of 1884 has, how- 
ever, been the remarkable cheapness of food. Meat is cheaper, 
as well as other descriptions of animal food ; while breadstuffs 
and what is designated as colonial produce—sugar, tea, coffee, 
and the like—are, taken collectively, lower in price than they 
have ever been before. Thus, the working classes have been 
enabled to provide themselves with the necessaries of life upon 
exceptionally favourable terms. We shall show this more 
fully as we pass the various descriptions of food products in 
review, 
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As affecting the trade of this country, no record could be 
considered complete without a reference to the crisis in New 
York during May and June last. That crisis was, it may be 
said, principally a banking and stock exchange crisis, and 
there is no doubt that the panic was mainly confined tv 
financial centres. But you cannot have such a collapse in 
finance and a large number of important railways becoming 
bankrupt without affecting trade as well; and it will be a con- 
siderable time before a really substantial rally can be looked for 

- in the United States. Meanwhile, United States producers are 
the more eager sellers, and this is another reason why prices 
should be low here. The generally depressed condition of 
freights consequent upon the over-production of steam-tonnage 
in the past four years, also operates to’ make the prices of 
foreign produce of all kinds cheaper to purchase in English 
markets. 

We will now pass the leading trades briefly in review. 
Once again, it is in the metal industries where we find the 
nea depression. Not alone the United States, but most 

uropean countries have reduced their purchases here, and 
as far as railroad iron is concerned, our colonies have like- 
wise taken a good deal less. The fall in iron and steel was, 
however, so heavy in 1883 that there was hardly room for 
much further reduction, and prices, though still very unprofit- 
able, are really not much down for either pig or finished iron 
in 1884, Tin has, however, dropped another 10. per cent., 
and copper and lead are also considerably lower. 


Prices (PER Ton) oF MeTats. 









































(1) (2) (3) (4) () (6) 
Dec., June, |January,| Dec., June, Dec., 
1875. 1879, 1880, 1883, 1834. 1884. 
£s.4a.| €8.da| €8da| €sd) £ad &s.d. 
Scotch pig iron. . 3560 0 6| 312 6}; 23 3;214;, 23 86 
Cleveland No. 3 pig . 211 6| 113 0} 83 2 6}) 116 0} 117 0O| 116 3 
British bars . . 717 6| 6 5 O| 815 0] 610 0; 56 83 0} & 2 6 
Copper—Chili bars 82 0 0/56 0 0| 74 0 0/58 0 0/55 0 0/51 00 
Tin—Straits .| 82 0 0/65 0 0/99 O 0} 8310 0, 8310 0, 7510 0 
Lead—English pig . . | 2216 0/1310 0/1915 0/12 7 6/1015 O/ ll 2 6 
Coal—Best house(London)} 1 5 0/| 016 6/ 016 6/ 017 6; 016 0; 018 0 
Coal—Steam (Cardiff) .| 018 0} 0 8 6/ 010 0/ O11 0} 010 6 O10 6 | 
: i 





The price of coal is fairly well sustained, notwithstanding 
the continued extensive output. But Europe and other parts 
of the world, too, are still eager purchasers of British steam 
fuel. 
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Textile manufacturers have in 1884 had to put up with 
lower prices in many cases; but as they have been enabled 
to do this by obtaining the raw material on low terms, the 
year has not been one which can be said to have involved 
much loss. At one time cotton was dearer to come by, and this 
certainly did affect the profits of spinners and weavers, but 
happily the price of this staple is now one which will enable 
the Lancashire merchant to sell cheaply tohis Asiatic customers. 


Prices or Raw Marertats. 

















(1) (2) (3) (4) (5) (6) 
eC, June, |January,| Dec., June, Dec., 
1875, 1879, 1880. 1883. 1884, 19884. 
Texms— | 2s.) £ a.) £s0.| &£s.4a| £54] £54. 
er 
Cotton(middling up- 
land) . . .« Ww} 007) 0 O 6 0 O 7H 0 O 5} 0 O 6B 0 CO S 
Wool (Sydney 
grease). . . Ilb,| 0 010} 0 0 9] O O113} 0 O OF} 0 0 9] 0 O 
Flax(St. Petersburg 
12 head). . . ton| 45 0 0; 30 0 0/33 0 0/27 0 0/27 0 0; 2810 0 
Hemp (Manilla) . ton| 81 0 0/2 0 0/36 6 0| 42 0 0/37 0 0/400 
Jute (good) . . ton o- —_ wee 1710 0/1510 0/14 0 O 
ilk , . ° - lb] O11 Of} 015 0} OL 6] 013 6] 013 3! On O 
MIsCELLANEOUS— 
Tobacco (Virginia ‘ 
leaf) . . - bhi] ool; 007); 6 0 8] 0 010] 0 O11; O Ol 
Petroleum . -gall,.| 0 10} 0 0 63 0 0 6 0 O 7} 0 O 6 00 & 
Turpentine . o Ow. }.2 8-01 2.2 6) 14 61 2 CSI TSW ts € 
Tallow (P.Y.C.); -cwt.| 218 3] 1315 3); 36 0} 311 6] 270); 330 
Saltpetre (refined) . cwt.| 1 3 3] 13 6} 166) 143), 130)130 
Indigo (middling 
Bengal) . . - Ib} 0&5 6] 0 & 9| O97 6] O 610] 0 6 3} O 510 
Linseed (Bombay) . qr.| 214 0] 211 0| 218 0] 2 3 8] 22 6/2658 
Rapeseed (Calcutta) gqr.| 216 6] 2 4 0/ 2 7 0] 212 6] 240/216 





























In this record, during 1884 it will be seen that the move- 
ment in prices has been nearly all the one way, and that in not 
a few instances quotations are below those of 1879. 

With the price of wheat down to 31s. 6d. per quarter—just 
now the average price of British wheat is below that of barley 
—bread ought to be lower in price than it has been for the past 
hundred years. Our wheat harvest has been a good one. So 
have been the American, Euro and Australian harvests, and 
the result is that wheat is a on upon the market. Farmers 
naturally complain and importers are discouraged ; but the year 
can hardly be said to have been so adverse to the agricultural 
interests as some recent years have been. The hay crop was 
deficient, but the potato crop was most abundant. 
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PRICES (PER QUARTER) OF ENGLISH CoRN. 
































(1) (2) (3) (4) (6) (6) 
| Dee, June, |January,| Dec., June, Dec., 
| 1875. 1879. 1880, 1883, 884, 1834, 
8s. d, a. & s. dd. ee. & s. d, 8s. dad 
Wheat. ° ° ° -| 4 Oo 40 6 4 «6 40 #20 37. (4 3L 
Barley ° ° . .| 3& 6 33. «6 37.—«*6 32. «2 37. («6 31 10 
Oats . ° ° . -| & 6 20 6 21 0 19 6 22 6 19 #1 





The state of the sugar trade is a very remarkable one. We 
have even heard of sugar being retailed as low as a penny a 

ound. This, of course, must have been a very inferior sugar, 
but wholesale a good many descriptions can be purchased at 
that rate, and loaf sugar considerably under twopence. Quota- 
tions in the sugar trade have never been anything like so 
low as they are now, and it will be seen from the following 
table that the fall during the year now closing has been from 
30 to in some instances 40 per cent. The excessive produc- 
tion of beet sugar in Europe is undoubtedly the main cause 
of this fall, and the failure of sugar houses in Austria and 
Germany as well as the complaints from Holland and France, 
show that matters have not gone smoothly with these bounty- 
fed industries. According to Mr. Licht’s estimate, the pro- 
duction of beet sugar in Germany in 1883-4 was 925,000 
tons, as com with 569,223 tons in 1880-1, while the 
estimated stock in first hands in the United pag is 246,000 
tons at the present time, as compared with only 137,400 tons 
in 1881, But surely there can be no room for any further 
drop in the price of sugar, 


Prices (PER cwr.) or SuGar. 























l ’ 

(1) (2) 3) (4) (5) (6) 
| Dec., June, | January, | Dec., June, Dec., 
| 1875 1879, 1830, | 1883, 1 1884, 
| pec sia ie - ee 
| is @& s. a a: & a 4d 8s. 4d. a, .@a 

Demerara (refining) . | 20 01! 17 0| 2 6 | oi) ee Se) ee 
| Mauritius. . . .| 2% 0 | 23 0} 8 0 | 2% 6 | 19 0 | 15 9 

Rengal (brown), . .| 16 0 | 1% 0] 19 6 | 16 0 | 18 6 | WwW 6 

Egyptian (crystallised) .| 26 6 | 24 0 | 30 0 | 2% 6 21 0 16 0 

Dutch and French loaves | 27 6 | 2 0 | 32 6 | 23 #9] 20 0] 177 6 
‘ 





There was some renewal of the speculative demand for tea 
back in the summer, when there was an outbreak of active 
hostilities between France and China, but it very soon calmed 
down, and tea at the present time is very cheap, During the 
year a decided fall has taken place in Indian tea, and this is 
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perhaps the most noticeable feature in the tea trade upon the 
entire twelve months. At the present time, it is to be remarked, 
when the season’s teas have come through, the effect of the 
war in China upon the tea trade should be comparatively small 
until the new crop is ready for shipment in May and June 
next. Stocks just now are sunaldenalll ’ 


Prices (PER 1B.) or TEA. 

















(1) (2) | (3) (4) (5) (8) 
| Dee., June, January,| Dec., June, Dec., 
| 1875, 1879, | 1880, 1883, 884, 1884, 
| | 
oo | = wee ak 
CHINA, . 
s. da. ae | & S11) e @& s. d, s. d. 
Congou (common) . .| 010 | 0 7 | 10 | Om] O | O8 
Souchong (good) .  . 2 1 6 2.) +2 138 14 
Orange Pekoe (medium) 1 8 : i 14 0 8} 0 8} 09 
| 
INDIAN. | | 
i a ae = re} 16 ]as | aa | 
a ee a ee ee | ~ | LM | O20 010 | 09 | 








Here, where the consumption of coffee is comparatively 
small, the chief indications in respect to the coffee trade are 
to be found in the Board of Trade Returns. In the first ten 
months of this year, we imported 1,054,000 ewts. of coffee, or 
260,000 cwts. less than in the same period last year; while the 
home consumption has been 248,000 cwts., as compared with 
245,000 cwts., an increase of 3,000 cwts At the same time, 
we have reshipped to continental markets 822,000 cwts., or an 
increase of 34,000 cwts., and these differences point to the fact 
that stocks in hand must be considerably less than in 1883. 
This is the case, but then it must be remembered that they 
were unusually heavy at this time last year; and the great 
fallin quotations early in 1884 has not been made good. 


Prices (PER cwr.) or Corrrr. 

















| , oS - op t+ ae (5) (6) 

| | Dee., June, January,; Dec., June, * 
| | 1978. 1879, | 1880, | 1383, 1884, 1884. 
|} £s,d|) 28.4.) £a0d./£ 5 a.| £8. a.) £80, 
Ceylon (low middling) 6 2 6; 41 0) 415 0} 312 0| 217 6| 217 Oo 
Ceylon (native) ~ «| 4200} 830! 811 0| 214 0 240/260 
Jamaica (fineordinary) .| 410 0| 315 5| 40 0; 218 0| 210 0; 28 0 
Costa Rica (good) . .| 6 00! 315 0 450) 3150) 300) 800 
So - «| 49 0/ 218 0) $15 0} 217 0] 29 6| 27 6 
wwe se of SES oF OL FS OL we 450} 400 
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It is difficult to refer in general terms to the course of prices 
recorded for the miscellaneous food products in the list below. 
There have been more instances of a fall than of a rise in 
quotations during the year; and the same course has been 


followed in regard to many other products, which we have not 
recorded. 


Prices or OTHER Foreran Foon Propvets. 














(1) (2) (3) (4) 6) | _ (6) 

Dec., June, |January, Dec., | June, Dec., 

1875 | 1879, 1880. 1883, 1884 | 1884, 
Per| £8.d.'£a,d,./£8. d.|; 28.4.) 2na.| £8. a. 
Rice (Rangoon) -cwt.| 0 8 6; 013 4; 096 08 6; 0 8 1} O07 4 
ale mgal white) ewt.| O1L 6) 012 9] 013 0, 09 9 010 6| 010 4 
Sago(pearl) . .cwt | 017 6 i 0 6] 019 3| 012 6; 013 0; 010 6 
Tapioca . . . cwt. a 17 6; 17 6] O18 0} 012 6] 013 0 
Pepper fine) - Ib] 0 0 43 0 0 8% 0 0 43 0 O BF 0 O 6H 0 O B 
» (white) . Ibe} 0 0 8, OO 5 0 O 6 0 010} 0 0103! 0 010} 
Cinnamon ~ « MIT OS 0) OS: 7} S's: oe 2S 9 2 Fi S28 
Ginger (Bengal) -cwt. | 210 016 9] 12 6) 220! 119 0| 116 0 
Oil (olive) -  . tun} 44 0 0 48 0 0/46 0 0/40 0 0:40 0 0/| 3910 0 
Currants (Patras) .cwt.}/ 112 6 1 8 0/ 117 0} 110 0 1100; 140 
Raisins (Valencia) . cwt.| 2 5 0 1212 0| 116 0| 18 0| 1 6 6] 1 13 6 
» (Sultanas) . cwt. | 213 0 | 119 0 22 0; 116 6; 117 6| 300 











Altogether, these tables have proved conclusively that, not 
only in 1884, but as compared with 1875, and with the 
exceptionally low range of prices in June, 1879, the fall now 
apparent is a very decided one. Indeed, so remarkably cheap 
are all descriptions of merchandise at the present time, that it 
appears hardly possible to see how a further downward move- 
ment can be recorded in 1885. Yet where is the impetus 
necessary for a rise to start from ? 


$e 


THE CONDITION OF THE STOCK EXCHANGE DURING THE 
PAST TWELVE MONTHS, 


Ir is said that cheap money tends to stimulate financial busi- 
ness, and there are times when such is undoubtedly the case. 
More often, however, very cheap money, such as we had during 
the second and third quarters of 1884, is found to be the direct 
result of the indisposition on the part of the public to enter into 
financial operations, and at such seasons it often requires a long 
period of cheap money to produce any visible impression. This 
year, however, the cheapness to which reference has been made 
was rudely broken in upon at the beginning of October, when 
from causes which were certainly not connected with the con- 
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dition of finance in the country, the value of money was 
suddenly advanced from 2 up to 5 per cent. That the volume 
of business passing through the Stock Exchange has been very 
restricted all through the year there can be very little doubt. 
There was more excitement during the crisis which occurred in 
New York in May and June last, and a good deal of specu- 
lative buying and selling went forward during that time. 
Indeed, it is understood that there were a fair number of pur- 
chases of American railroad securities effected during that great 
period of depression. This, however, was but a temporary 
stimulant, from which the markets soon relapsed into stagna- 
tion, and for the rest, business in Capel Court has been of that 
dispiriting, hand-to-mouth character which stockbrokers and 
stock-jobbers are ever ready to complain about. Certainly any 
movements in prices during the course of the year now drawing 
to a close have not resulted from the operations of speculative 
buyers upon the Stock Exchange. 

et—and it is a point which must not be lost sight of— 
there have been some extensive financial operations carried into 
effect during the course of 1884 without the aid of the Stock 
Exchange. Ifa loan of a questionable character has to be in- 
troduced, it is certain to be the Stock Exchange which has to 
be interested so as to enable the loan in question to be palmed 
off upon the public. But if an investment of a high class, such 
as a Colonial Government Loan or a home railway stock hasto 
be floated, it is not seldom that it passes unnoticed in the Stock 
Exchange. Now in 1884 there has been an unusual number of 
colonial applications, and they have met with a vigorous 
response ; and, as we know, those applications would have been 
still more extensive had not the recent advance in money ren- 
dered it advisable to withhold such demands for the present. 
These applications, however, we may certainly look for early in 
1885, if not in the course of the present month. City loans 
have also made an inroad upon investors’ capital, and in their 
case also the intervention of the Stock Exchange is found to be 
unnecessary. Altogether there can be little doubt that the 
applications for new capital during 1884 will be well in advance 
of those made in 1883, and in this way it is probable that the 
cheapness of money in the earlier quarters of the year havo 
stimulated financial operations. But there was also another 
matter which greatly helped to render investors anxious to 
secure such high class securities as have offered theuiselves for 
subscription, and that was the conversion of the National Debt 
as propounded by Mr. Childers. The option which he offered 
to investors in the months of September and October was but 
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very slightly taken advantage of, for the very sufficient reason 
that Mr. Childers did not enlist the banking community on his 
side, and if bankers would not move we may be, certain their 
clients would not do so either. But though his option fell very 
far short of what he anticipated its sugcess would be, the effect 
has certainly not been lost. The prices in the market of all 
high class investments rose extensively prior to the proposed 
conversion, and since then, rene money has gone to 5 per 
cent., and it can be seen that for the time, at any rate, the con- 
version hangs fire, the prices of those securities have not gone 
back, the reason for this being that the public at large believe 
in the conversion, although it failed practically at the first 
attempt. 

This leads us up to what is, perhaps, the most striking feature 
in the Stock Exchange during the current year. The rise in 
the market value of all high class stocks does not mean any 
tangible increase in the amount of speculation therein, but that 
the investors who hold such securities are holding them with 
considerably greater firmness than they did before. This remark 
undoubtedly applies to the new 2} per cents, and while the 
3 per cents: have certainly fallen during the last twelve months, 
the Government Stock of the future still exhibits a substantial 
improvement. In home railway debenture and preference 
stocks there is also a rise of from 3 to 5 per cent. on the twelve 
months, and this is a movement of exceptional magnitude in 
investments of this steady-going description. Colonial govern- 
ment debentures have not improved quite so much, though 
in their case the rise is still a very tangible quantity. The 
numerous issues during the year, and the Enowledes that 
further issues have to be made, have told upon their market 
quotations so far as to check the tide of the upward move- 
ment, while as regards the other descriptions of high class 
stocks, including some of the foreign government securities 
in highest credit, the movement in an upward direction has 
been general. Amongst foreign stocks, however, the most 
decided advance has to be recorded in Russian, Italian and 
Hungarian. Italian credit has certainly ageenes vastly in the 
course of the past few years, and Hun as carried through 
an important conversion arrangement. The rest 3 the forei 
stock market may be dismissed in a comparatively few words. 
It is with Egypt that we are, perhaps, mostly interested, and 
here nothing that is favourable can be said. Egyptian credit 
is still in the doctors’ hands, and their contradictory prescrip- 
tions have had a most unhappy effect upon the a vitality 
of the country. It is only the hope that Great Britain will at 

VOL. XLIV. 88 
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last be driven into doing something for the country that 
keeps the prices of Egyptian stocks at anything like their 
present level. Spanish and Chilian stocks have somewhat 
revived in the course of 1884, while Portuguese, Peruvian and 
U: y bonds are lower. 

We now have to deal with descriptions of investments which 
have certainly suffered depreciation during the year.- Amongst 
these the leading home railways have undoubtedly given way: 
The fall, it should be observed, occurred almost wholly in the first 
half of the year, not alone amongst the home railways, but 
amongst Canadian, United States and Mexican railways as 
well. It is something to be able to say that there has been 
steadiness in the second half of the year, but while the first 
half was so greatly dispiriting, it cannot be said that there 
has as yet been shown any signs of reanimation. This is 
scarcely to be wondered at; the railway traffic, which was 
much dépressed in the first six months of 1884, has suffered far 
more severely in the second half, and it is still the goods 
traffic which 5 Bs been mainly depressed. The fall in American 
and Canadian railways has been due to circumstances not so 
tauch connected with this as with American markets, but the 
depression in traffic in America has been a very pronounced 
feature, and the fact that so many American lines have passed 
into the hands of a Receiver, shows the extent to which 

mbling has been overdone in the past four years. For the rest, 

nk shares have hardly held their ground, but'there is not in 
any direction a very marked depreciation to be recorded, while 
here and there a rise has actually occurred. Take it for all in 
all, the year has not been so seriously disheartening to in- 
vestors as at one time appeared might probably be the case. 





~~ 
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THE LAW RELATING TO BANKERS. 
By Wru.usM Gurrrits, Ese., Borrister-at-Lavo, 
Author of the ‘Institutes of Equity,” §c. 
(Continued from No. 488, November, 1884.) 


Tue origin of the National Debt of England, though an instructive is not 
an edifying chapter in our history. We have already alluded to the use, 
in the reign of Chavis II., of the word banker, to designate certain gold- 
‘smiths who received monéy on deposit and lent it out again at interest. 
heir accumulations were usually advanced to that monarch and certain 
Yevenues appropriated for their future repayment. 

The treatment these bankers experienced may be learnt from one of the 
great State trials which have rendered Westminster Hall famous, and 
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which is intituled—The Case of the Bankers in the Court of Exchequer 
and afterwards in the Exchequer Chamber and Parliament. 12 Wm. IIL, 
A.D. 1690-1696-1700. Skinner 601. 14 Howell’s State Trials, 2 Claren- 
don’s Continuation 315. 

The good faith for some time observed by the Crown had estab- 
lished so much confidence on the part of the bankers that they lent 
their money without the least suspicion of seeing a misapplication of the 
revenue appropriated to repay them. In 1667 the King issued a 
declaration solemnly promising as follows :—“ We will not, upon any 
occasion whatsoever, permit or suffer any alteration, anticipation, or 
interruption to be made of our said subjects’ securities; but that 
they shall from time to time receive the moneys so secured unto 
them in the same course and method as they were charged, and ought to 
be satisfied, which resolution we shall likewise hold firm and sacred in 
all future assignments and securities to be by us granted upon any other 
advance of money by any of our subjects upon any future occasion for 
our service.” ‘In 1671 Charles IL., notwithstanding that pledge of his. 
royal word, finally deceived his mortgagees. Having resolved on a new 
war with the Dutch, and knowing that the Parliament would be adverse 
to the measure, he resorted to the violent expedient of closing the doors 
of the Exchequer in order to supply his wants with the bankers’ money. 
This he did by postponing the payments on orders before issued. At first 
it was for one year, but it continued so long that the bankers lost all hope 
of receiving the principal. As might be expected, much of the money so 
appropriated consisted of sums deposited with the bankers by their 
customers, who, to the number of ten thousand, suffered with them. The 

ublic discontent increasing, the King in 1677 granted annuities to the 
nkers out of the hereditary excise equal tosix per cent, interest on 
their several debts, but redeemable on payment of the principal, After 
six years the interest fell into arrear and continued so during the reign of 
James II. After the accession of the House of Orange the bankers took 
legal proceedings to recover their debt. The barons of the Exchequer 
decided in their favour. The lord chancellor, Lord Sommers, on technical 
grounds reversed the decision of the judges, but his judgment was in turn 
reversed by the House of Lords, and the statutes 12 and13 William III., 
12 and 15, appropriated certain sums out of the hereditary excise to pay 
three per cent. annually upon the debt until redeemed by payment of a 
moiety of the principal. at eminent and learned constitutional lawyer, 
Mr. Hargrave, professed that he was unable to account why such a compo- 
sition should be accepted by the appellants after prevailing in their 
actions. It was probably due to the influence of the Lord Chancellor 
Sommers, whose conduct in the case formed the subject of two articles of 
the impeachment for high crimes and misdemeanours, urged at first vehe- 
mently, but afterwards faintly, in the following year against him at the 
bar of the House of Lords by the Commons of England. 

It is somewhat remarkable that such a compromise was sanctioned by 
William III., the hero of Macaulay’s history, the idol of the great old 
Whig party, and the sovereign who gave his consent to the “ Act declar- 
ing the rights and liberties of the subject,’ whereby it was declared that 
levying money for and to the use of the Crown, by pretence of preroga- 
tive, for other time and in other manner than the same was granted by 
Parliament, was utterly and directly contrary to the known laws and 
statutes and freedom of the realm. That William III., the hero of an 
author whose writings possess more than the charm of a novel, should 
have sanctioned the compromise, shows the inconsistency of politicians, 
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but that Lord Sommers, the chancellor who, though asa judge he may have 
been compelled to deliver a judgment working injustice, did not, as a 
legislator, endeavour to rectify fully the injustice, tends to shake one’s 
faith in the character of those great public men whom we have been 
taught to admire. Amid many interesting anecdotes about the chancellor 
who contrived the revolution, Lord Campbell, in his biography of Lord 
Sommers, speaks of his “ celebrated judgment in the bankers’ case as the 
grand monument of Sommer’s stupendous industry, learning, and ability as 
a judge.” Though the biographer admits it “arose out of the infamous 
shutting up of the Exchequer, that it was a robbery that ruined many 
individuals, destroyed public credit and paralysed trade,” yet Lord Camp- 
bell considers the reversal of this grand monument of technical law and 
practical injustice to have been a party move. This is doubtful, because, 
notwithstanding at that time the House of Commons was Jacobite, the 
majority of the House of Lords were of the same party as the chancellor, 
The chancellor’s enemies described him as— 


** An unjust judge and blemish of the mace, 
Witness the bankers’ long-depending case.” 


His friends, more metaphorical than the poet, compared the chancellor’s 
arguments to “ geometrical stairs supporting each other.” 

Those of our readers who may wish four a fuller account than Macaulay, 
Campbell, or even the State Trials, supply of the earlier history of this 
outrageous exercise of the prerogative of the Crown, may find it in a 
little book of some one hundred and fifty s, intituled, “The Case of 
the Bankers and their Creditors, Stated and Examined.’’ ‘“ Wherein the 
property of the subject in this and the like cases is soberly asserted by the 
common dnd statute laws of England, his Majestie’s most gracious declara- 
tions; by innumerable great and important records of this kingdom from 
the time of the Norman Conquest to our own times. By the civil law, 
history, polity, morality, and common reason. London: Printed in the 

ar 1675.”’ We have searched the Bishop of Chester’s “ Origin and 

evelopment of Constitutional History,” but have failed to discover even 
an allusion to this cause célébre. It is to be hoped that his lordship has 
already accumulated the materials for a continuation of his minutely 
laborious and authoritative work. The rule of law affirmed by the 
Court of a and by the House of Lords, the final Court of Appeal, 
is as follows: Videlicet. The Crown having granted annuities to various 
rsons in consideration of moneys advanced to it, a remedy by petition 
to the Barons of the Exchequer was available to compel payment of 
such annuities by the Crown. 
’ The public income (formerly called with more propriety the royal 
revenue) out of which the dividends or interest on the national debt are 
paid, the sinking fund sustained, and the expenses of government paid, is 
either ordinary or extraordinary. The ordinary included: (a.) The tem- 
ities of bishops, that is, all the lay revenues and profits of the lands 
and tenements of a bishopric during any vacancy. At the present day 
the vacancies are so short that the revenue is not much increased from 
this source. (0.) The first year’s profits of any spiritual preferment, 
according to an ancient valuation. These now belong to Queen Anne's 
Bounty. (c.) The rents from the demesne lands of the Crown. The 
treatises proposed for study by the Inns of Court speak of this sovereign 
as the ultimate owner of all the lands in the kingdom. This teaching 
represents at the most a bygone truth, and is somewhat misleading. The 
domains have been sold to the nation, and are now vested in the Commis- 
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sioners of Woods, Forest and Land Revenues, (d.) The profits arising 
from the ordinary courts of justice, notwithstanding the memorable words 
of Magna Charta, ‘‘ Nulli vendemus nulli negabimus justitian.”  (e.) 
Bona vacantia or things found without an apparent owner, an important 
though miscellaneous , containing not only the estates of illegitimate 
owners dying intestate, but treasure trove, also waifs and strays, royal 
fish and wrecks. (f.) Foreign ships and cargoes found in English ports 
after declaration of war. (g.) All gold and silver mines in the country ; 
the right to which is commuted by 55 Geo. IIT. 134, and other statutes. 
(h.) Forfeitures from traitors and felons, now restricted to the lands and 
goods of traitors. (7.) The lands and goods of idiots and others, and sources 
less important. hat was a waly formidable revenue in the hands of the 
early English kings was dissipated by the improvidence of their successors, 
and as occasion required it was supplemented by aids and subsidies and 
supplies voted by the House of Commons, The patrimonial revenue has 
now been made over to the nation, and forms part of the common fund. 
The extraordinary revenue from taxation includes certain taxes per- 
manently imposed: The land tax, the customs, the excise, the stamp duties, 
the assessed taxes, the duties on offices and pensions, and, we feel almost 
tempted to add, the income tax, which is now no longer looked upon as a 
resort during war or other great emergency. But great as is the 
difference between the modes of raising the supplies for ordinary expen- 
diture in ancient and modern times, it is insignificant when compared with 
the operations by which the government financiers meet the cost of wars 
and other calamities, namely, by large borrowings to be repaid in future 
years instead of by immediate taxation, by devoting the wealth-producing 
energies of the children to discharge the obligations incurred by their 
fathers, “ Quidquid delirant reges plectuntur Achivi.” 

The public revenue, though to a great extent managed by the Bank 
of England, is under the control of the Lords Commissioners of the 
Treasury, who form part of the Court of Exchequer. 

In another work we have traced the origin of the Court of Exchequer in 
times anterior to “legal memory.’’® It was first intended to order the 
revenues of the Crown, and now appoints sheriffs, has jurisdiction over 
Crown debts,} escheats, and public accountants, and entertains ap 
from the assessments of succession duty and income law by the Commis- 
sioners of Inland Revenue. 

This department of State was remodelled under 4 and 5 Will. IV., c. 15, 
and in the present reign the audit department has been consolidated there- 
with under a “comptroller and auditor-general,”’ holding office during 
good behaviour.t The Exchequer and Audit ents Act, 1866, 
orders that the Commissioners of Customs of the Inland Revenue and the 
Postmaster-General, after deductions of certain payments and discounts, 
cause the gross revenues of their respective departments to be paid at 
such times and under such r tions as the Treasury may from time to 
time prescribe, to accounts to be intituled, “The Account of Her Majesty’s 
Exchequer,” at the Bank of England and at the Bank of Ireland respec- 
tively, and all other public moneys payable to the Exchequer to be Lee 
to the same accounts, and accounts of all such payments to be rendered to 
the Comptroller and Auditor-General daily. 


* Institutes of the Jurisdiction and Equity Jurisprudence and Pleadings of the High 
Court of Chancery. 
4 Cohe’s Institutes, 103-116, A. G. v. Sewell, 4M. and W. 77. 
20 and 30 Victoria, c. 39. The practice in contendious suits by the Crown therein is 
regulated by 44 and 45 Victoria, c. 59, and Order LXII. of April, 1880, which abolish the 
Chancery procedure, and adopt that of an ordinary action. 
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The moneys so paid in are to form one fund in the books of the banks 
applicable for issues out of credits to be granted by the Comptroller and 
Auditor-General. With a view to economize the public balances the 
Treasury restricts the sums to be issued or transferred from time to time 
to the credit of accounts of principal accountants to such total sums as 
they may consider necessary for conducting the current payments for the 
public service intrusted to such principal accountants. The said principal 
accountants may consider the sums so transferred as constituting part of 
their general drawing balance applicable to the payment of all the services 
for which they are accountable. The Treasury prepates quarterly 
accounts of the income and charge (including the dividends on the public 
debt) of the consolidated fund. If in any quarter there is a deficiency, 
and the Comptroller and Auditor-General certify the same to the respec- 
tive banks, the bank certified may make the requisite advance to meet the 
deficiency, When there is a surplus the Treasury causes one-fourth 
thereof to be charged on the consolidated fund in the quarter, succeeding 
the termination of such account, and issues the sum so charged from time 
to time in the next ensuing quarter to the National Debt Commissioners. 
They apply the same during the said quarter in redeeming funded or 
unfunded debts, or in repaying to the banks any advances made by them 
towards supplying the deficiency of the consolidated fund. All debt so 
redeemed is to be forthwith cancelled. 


(To be continued.) 
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TIMES PAST AND PRESENT. 
VI. 
‘THe Turee Crowns.” 


‘Tux Coutts family are of Scotch origin, and great antiquity. From an admirable 
article (from which we cull much of our information) which appeared in The 
Week newspaper, for July 20th, 1878, we learn that the founder of the house 
was a Scottish gentleman, John Campbell, a cadet of the ducal house of Argyll, 
who died in 1712, and who lies buried, along with his wife, in the churchyard of 
St. Paul’s, Covent Garden. He appears to have been a man of wealth, substance 
and probity, and at his death ho constituted ‘‘ his faithful and honest partner,” 
George Middleton, of Errol, his. sole executor, in trust for his four children, 
William, Mary, George, and Elizabeth, until such time as his eldest son should 
be of age. He also entrusted to him his whole estate to trade with during 
his son’s minority, on the condition that a fourth of the profits accrued to 
Mr. Middleton, the rest being added to the shares of his children. After 
Mr. John Campbell’s death, the business appears to have been carried on, in 
conformity with his will, by Mr: Middleton, single-handed, till 1729, when 
George Campbell, the younger son of John Campbell, appears as a partner. 
Mary Campbell became the wife of George Middleton ; whilst the other sister, 
Elizabeth, married in 1721 Mr. John Peagrim, of Colchester, who had one only 
daughter and heiress. Mr. Chambers, in his Journal (No. 567) states that the 
Coutts family are sprung from one Coutts of Auchintoul, a sagacious northern 
laird, a son of whom was not too proud to go into business to earn his livelihood. 
He started business in the town of Montrose, of which place he became Provost, 
an office subsequently honourably filled by both his son and grandson. One of 
these provosts, Alexander Coutts, had a large family, one member of which, a 
son, went to Edinburgh and commenced there the regular business of merchant 
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as only as 1696. When he died he left the sum of £2,500 to be divided amongst 
his children, two sons and a daughter. With this small capital, in those days 
considered a very large sum, the two brothers, John and James, determined to 
start business ; John remaining in Edinburgh, while James made for London; 
where he shortly after died. For a long time the business of the firm was 
carried on at St. Martin’s Lane, Charing Cross, under the sign of ‘‘ The Threo 
Crowns,” till in 1737, Mr. Middleton erected that capacious and extensive 
building in the Strand, which has ever since been the “the banking house of 
Coutts & Co.” 
A word as to the nature of the business carried on by this justly famous house, 
‘‘ The business initiated by John Coutts,’ says Mr. Chambers, ‘‘ was a combina- 
tion of general dealings, and the negotiation of foreign bills of exchange. He 
impor and sold corn, either on his own account or as a commission agent.” 
But, in proportion as he advanced in business and acquired spare capital, as well 
as the confidence of persons who deposited money at interest, he appears to have 
laid himself out pre as a negotiator of bills, a species of traffic which had not 
7 been appropriated by banks, and demanded much knowledge and shrewdness, 
hether from family connections or otherwise, he became acquainted with 
people of good social standing, through whom he widened his base of operations, 
or some time he had for partner Thomas Haliburton, of Newmains (who, 
through a daughter, was great-grandfather of Sir Walter Scott); next, we find 
him assuming as a partner Archibald Trotter, son of Trotter, of Castleshiel ; 
then, by another change of firm, he was associated with his cousin Robert 
Ramsay, brother of Sir Alexander Ramsay, of Balmain. As further marking 
the esteem in which he was held by the aristocratic circle of Edinburgh, he 
formed.an intimacy with Sir John Stuart, of Allanbank, whose sister he fell in 
love with and married.* They had four sons, Patrick, John, James and Thomas. 
They lived in Parliament Close, on a floor, or flat. Then it was the custom for 
families to take a suite of rooms on a flat or floor, but as buildings then were 
widely different from the magnificent roomy and well ventilated buil s of 
our own day, the accommodation was se but pleasant. Their dwelli ng 
was on the second floor, and it was here that the banking business was carri 
on. What is more remarkable is, that when in 1742, John Coutts rose to the 
high position of Lord Provost (he entered the Town Council of Edinburgh as 
first ‘*merchant-councillor,” in 1780) he gave a dinner to all the great guns, 
fellow councillors, ex-provosts, bailies, on this very second floor. How room was 
found was a mystery, but doubtless Scotch enterprise, and Scotch invention 
were called into requisition. John Coutts was re-elected Lord Provost, which 
post he honourably filled till 1744. His health failing he ‘retired to rest and 
recruit his failing energies in or near Naples, where he died in 1750, leav 
four sons. These carried on the business for some time, when they were join 
by Mr. John Stephen, a wise merchant, and their uncle. The firm was then 
called Coutts, Brothers & Co. ‘ ; 
To return tothe London house. The firm at Edinburgh, thinking to establish 
a City house, sent Thomas and his cousin to London, where they traded under 
the name of Messrs, Coutts, Stephens, Coutts & Co. The first place they seem 
to have occupied was in Jeffrey’s Square, St. Mary Axe. With regard to the 
house in the Strand, on the death of Mr. Middleton, the business was carried on 
by Messrs. Campbell and Bruce. In 1751 Mr. Campbell was sole gee and 
he continued so till 1755, when Mr. James Coutts, of Edinburgh (who had. 
married Miss Mary Peagrim, niece of George Campbell) entered the firm, which 
thenceforth was called Messrs, Campbell & Coutts. ; 
In the meantime the business in Edinburgh thrived. John Coutts geno 
we are told, very agreeable manners, and with a knowledge of the wor: d, which 
doubtless, he had intuitively acquired by travel, and toned as it were, by his 
foreign experience of men and things, he had “that species of intelligence and 
tact which fitted him for his :encrous profession.” Whether it was owing to 
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this, or through conscientious hard work, the business most certainly pa. 
In the early part of his career, Mr. Coutts, anxious to secure the cordial 
co-operation of the heads of the various banking houses in London, was in the 
habit of frequently inviting them to dinner. On one of these occasions the 
manager of a city bank, amongst other news of the day, said that a certain 
nobleman had applied to his house for the loan of £80,000, and had been refused. 
Mr. Coutts took no icular notice of this at the time, but the moment his 
guests had retired, which was about 10 o’clock, he started off to the house of his 
lordship, and inquiring for the steward, told him his business, adding, “ Teli his 
lordship that if he calls on me in the morning he may have what he requires.’’ 
On the following morning the nobleman went to the bank, Mr. Coutts received 
him with great politeness, and taking thirty one-thousand pound notes from 4 
drawer, presented them to his lordship, who was most agreeably surprised, and 
asked, ‘‘ What security am I to give you?” ‘1 shall be satisfied with your 
lordship's note of hand,” was the reply. This was instantly given. The noble- 
man then said, “I find I shall only require for the present £10,000 of the 
money. I therefore, return you £20,000, with which you will be pleased to 
open an account in my name.” This generous act of Mr. Coutts was not lost 
upon his lordship, who, in addition to paying in within a few months £200,000 
to his account, being the produce of an estate, recommended several of the 
nobility to patronise Mr. Coutts; and further, his lordship related the above 
circumstance to King George III., who also patronised him by keeping a large 
amount of money in Mr. Coutts’s bank. His Majesty continued to patronise 
Mr. Coutts till the following incident took place; the king h that 
Mr. Coutts had advanced £100,000 to Sir Pras Burdett to his 
electioneering expenses in Middlesex, sent for the banker, and ‘finding that he 
had not been misinformed, but that Mr. Coutts had in reality advanced the 
money, immediately withdrew his balance from the bank and placed a consider- 
able portion of it in the hands of a banker at Windsor, who subsequently failed 
considerably in His Majesty’s debt.* 

When starting business, Mr. Coutts took as an apprentice Sir William Forbes, 
Bart., who, the year before, had entered the city with his widowed mother, and 
resided in a tenement in Forester’s Wynd. Sir William seems to have 
been a very determined young man, bent on winning back the fallen fortunes of 
his family by hard work. It is pleasant to be able to record that he certainly 
lived to see his honourable aim accomplished. When his apprenticeship expired 
he acted for two years as a clerk, till in 1761, he ian Caan podiaie 
Shortly after a Mr. Hunter (afterwards Hunter-Blair) became a member of the 
firm. Mr. James Coutts, the senior partner, dying, and the two surviving 
peners being young, they associated themselves with Mr. (afterwards Sir) 

bert Herries, a merchant of Barcelona, whose name is now well-known all over 
the financial world as the founder and inventor of circular notes. Later, Mr. 
Herries carried on his special branch of banking business in St. James’s Street, 
having taken into partnership Mr. Farquhar and others. 

Mr. Campbell, of the Londen house, having died in 1760, Mr. Coutts remained 
sole partner; before long, however, his brother Thomas joined the firm, and 
ever since that date the firm has retained the name ‘‘ Coutts.” 

After the secession of Mr. Herries, the Scotch house became known as Sir 
William Forbes and Co. It existed for many years, but was subsequently 
merged into the Union Bank of Scotland. 

omas Coutts, outliving all his brothers, became the first banker in London, 
but he never forgot Edinburgh, the home of his youth. A great friendship 
existed between him and the renowned novelist, Sir Walter Scott, with whom, 
on one occasion, he was se smanty with the freedom of the city of Edinburgh. 
Having lived a bachelor for many years, Mr. Coutts married Elizabeth Starkey, 
@ superior domestic servant in his brother’s family, by whom he had three 
daughters, popularly called ‘‘ The Threo Graces.”” Vrs. Coutts, after being an 





* Lawson’s History of Bankiug, 
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invalid some years, died, and Mr, Coutts then married Miss Mellon, the actress; 
and, of course, by doing so, threw himself open to much annoyance from the 
remarks of outsiders. e criticism tended to increase their attachment for each 
other, and when Mr. Coutts died, 22nd February, 1822, at the advanced age of 
87, he left his widow all his property, amounting to £900,000. 


— 





| 
Susan Frances . Sophia 
became Countess of (became Marchioness of (Married Sir Francis 
Guildford), Bute). urdett, Bart., an 
eminent politician in 


Angela, the youngest daughter of Sir Francis, having succeeded to the great 
property of her grandfather, under the will of that gentleman's widow, after- 
wards the duchess of St. Albans, assumed by sign manual the additional surname 
of “ Coutts; ’’ and in 1871 was created the Baroness Burdett-Coutts. This lady 
is so well known both publicly and privately for her zeal in every good work, 
and for her generous and noble-hearted sympathy with all movements which 
tend to the public good, that it is quite unnecessary for us to attempt to 
describe her high-minded assistance in promoting the welfare of her fellow 
creatures both at home and abroad. 

It is related of Mr. Coutts that he used to make periodical visits to a townin 
the vicinity of the county seat of one of his married daughters. On these occa- 
sions he had attracted the attention of a benevolent old gentleman, who, 
noticing the real but somewhat worn apparel of the eminent banker, imagi 
that he had most probably seen better days, but that his actual financial condi- 
tion was not very flourishing. The last time they met was Christmas-time, and 
the benevolent old gentleman, no doubt warmed up with the ee of the 
festivities of the season, dropped a guinea into the hands of outts as he 
passed quickly by him, bidding him get a dinner. Having discovered the 
name of his benefactor, Mr. Coutts soon after invited him to his house, where 
he made himself known to him, and related the anecdote to his guests, letting 
them know how he had had the guinea given to him, and saying he intended to 
keep it. The guinea has been carefully taken care of, and is at present in charge 
of the head cider at 59, Strand, and is called “The Luck Guinea,’’* 

Amongst the most distinguished of the bank’s customer’s must be enumerated— 





Lord Nithsdale, C. J. Fox, 

Pitt, Lord Grenville, 

Lord Londonderry, Lord Magartney, 

Sir Thomas Lawrence, Alexander Pope, 

Td hagm, |  Esbent Ges 
e ) mM, on, 

Lord Bute, Dr. Armstrong, 

Lord North, Mr. FitzHerbert, 

Lord Chatham, Charles Dickens, 


Almost all the members of the Royal Family have banked here since the time 
of George II. Her Majesty the Queen and His Royal Highness the Prince of 
Wales are customers. 





i soe Week, vol, I, 








1294 


®Hanhing and Commercial Paw. 


HIGH COURT OF JUSTICE. 
Cuancery Diviston.—October 28th. 
(Before Mr. Justice Pzarson.) 


RE THE CITY AND DISTRICT BANK OF LONDON, LIMITED—JOSEPH 
EWINGTON’S CASE. 


This company was incorporated on the 8th of June, 1883. An office 
was opened in the name of the company on the 18th of June in Battersea, 
where business was carried on until the 18th of August following, on which 
date the company stopped payment. A winding-up order was made on 
the 8th of September in the same year. The articles of association 
nominated a Mr. John Barr as manager, and enabled the directors to 
delegate their powers to him. No directors were ever properly appointed, 
unless perhaps as late as the 25th of July, but Barr purported throughout 
to act as managing director, and on the 6th of July a meeting was held 
by him and a person named Riddell, no one else being present, at which 
meeting Barr and Riddell purported to allot to Mr. Ewington 10 shares 
of £20 each, for which he had previously applied, and on which he had 
paid a deposit. Barr and Riddell treated the meeting of the 6th of July 
as a directors’ meeting, although they were not duly constituted directors, 
and although two directors would not have formed a quorum. They also 
entered Mr. Ewington’s name on the register of shareholders, after which 
he paid further moneys in respect of his shares. During the short period 
of the rue, existence gross irregularities were committed, and 
unfortunately a number of persons of limited means who lived in the 
neighbourhood opened accounts with the company in the belief that the 
business was being regularly conducted. Such persons were creditors for 
about £1,506, Mr. Ewington lived three doors from the company, and it 
was urged that he must have known that the business was being carried 
on. This application was made for the purpose of placing him upon the 
list of contributories. “Mr. F. B. Palmer appeared for the official 
liquidator, and contended that under the circumstances the Court would 
assume that Mr. Ewington knew his name was on the register, and that 
both he and the company were estopped from denying that he was a 
shareholder, and that he must be put on the list of contributories. 
Mr. E. W. Byrne, for Mr, Ewington, was not called upon. His 
Lordship stated the facts, and said that in his opinion the proceed- 
ings which had gone on at the office of the company could not be treated 
as the proceedings of the company. He was fully of opinion that no one 
should be allowed to hold himself out as a shareholder and to run away 
when it was sought to make him a contributory. But on all the facts of 
this case he came to the conclusion that the company was a bubble from 
beginning to end, and he could not properly say that Mr. Ewington was 
a contributory, as no act had been done by any duly constituted authority 
in order to make him one. He treated the acts done at the meeting of 
the 6th of July as inoperative against Mr. Ewington, and the so-called 
register as if it did not exist. Mr. Ewington was not a contributory. 














Banking and Commercial Law. 1295 


HIGH COURT OF JUSTICE. 
Cuanoery Diviston.—October 29th. 
(Before Mr. Justice Currry.) 
IN RE THE ORIENTAL BANK CORPORATION. 


This was a test case by summons in the above liquidation. The ques- 
tion raised was entirely new, of general importance, and affected interests 
represented by sums exceeding in amount half a million sterling. The 
summons was originally taken out by the holders for value of two bills of 
exchange or drafts, dated the 8th and 10th of May last, one for £200 and 
the other for £150, drawn by the branch bank at the Mauritius on 
the head office in London. It was afterwards amended by adding as appli- 
cants the persons by whom the consideration for the bills was paid into 
the bank at the Mauritius at the dates of the bills. It asked for payment 
of the sums paid in, and for a declaration of the rights of the applicants 
respectively as against the bank and its estate in liquidation, and in par- 
ticular for a decision whether they were entitled to immediate payment in 
full or to prove for the amount. The facts were not in dispute. The 
domicile and head office of the bank was in London. On the 3rd of May 
last the bank stopped payment in London, and the petition to wind up 
was presented, On the same day a provisional liquidator was appointed, 
his powers being limited to taking possession of and protecting the assets 
of the bank. No power was conferred upon him to carry on the business, 
On the 6th of May the petition was duly advertised in the London Gazette, 
and on the 15th the order to wind up was made. There being no tele- 
graphic communication between England and the Mauritius, and the matter 
being urgent, Mr. Justice Chitty gave leave on the 3rd of May to —— 
visional liquidator to send an officer of the bank from Durban to the Mau- 
ritius by special steamer, to convey to the officers of the bank there 
information of the presentation of the petition-in London, and of the 
appointment of the liquidator. The utmost despatch was used, and the 
information reached the officers of the bank at the Mauritius on the 14th 
of May. Up to that date the officers of the bank and other persons in the 
Mauritius were necessarily ignorant of the stoppage of the bank in London, 
the presentation of the petition, the advertisement in the Gazette, and the 
appointment of the liquidator, and the business of the branch bank was 
carried on as usual, and large sums of money were paid in and out in the 
ordinary course of business and in good faith. The amount of those trans- 
actions was very large, being stated by the official liquidator to be upwards 
of a quarter of a million on either side of the account, the payments out 
being in excess of the payments in. Among these transactions were the 
two to which the present summons related.—Mr, Romer, Q.C., and Mr. 
Northmore Lawrence, for the holders of the bills and payers of the con- 
sideration, in support of the summons, submitted that the applicants were 
entitled to an order for immediate payment in full, putting their argu- 
ment in the shape of a dilemma, saying that the liquidator could not at 
the same time approbate and reprobate, that he must either adopt the 
transactions in question on the summons in their entirety, or repudiate 
them altogether, and that if he adopted them as a carrying on of business 
on his behalf, he must pay the bills in full, or if he repudiated them_as 
void, he must refund the consideration—Mr. Macnaghten, Q.C., and Mr. 
Latham, for the official liquidator, submitted that the applicants were 
only entitled to come in and prove as ordinary creditors of the liquidation, 











1296 Banking and Commercial Law. 


—Mr. Justice Chitty,in delivering judgment, after stating the facts and 
arguments as above given, observed that the difficulty in the case arose from 
the absence of any expressed enactment in the Companies Act, 1862, 
directly bearing on the circumstances of the case. The Companies Act, 
1862, did not contain any provisions corresponding in terms with those 
contained in the Bankruptcy Act, 1883, Section 37, sub-sections 2 and 3, 
and section 49, the effect of which was to allow a creditor not having 
notice of any available act of bankruptcy to prove for a debt contracted 
prior to the date of the receiving order, and to protect bond fide transac- 
tions entered into before the date of the receiving order without notice of 
avy available act of bankruptcy. The most important provisions in the 
Companies Act, 1862, bearing on the question were sections 84 and 153. 
Section 84 enacted that a winding up by the court should be deemed to 
commence at the time of the presentation, but the section did not state 
what consequences were to follow from the enactment, These conse- 
quences were to be gathered from the other provisious of the Act. The 
language of section 84 being precise, he was unable to accede to an argu- 
ment adduced on behalf of the liquidator to postdate the commencement 
of the winding up so far as regarded the transactions of the Mauritius, and 
to hold that as to those transactions the winding up ought to be deemed 
to commence from the 14th of May. Section 153 avoided “all dispositions 
of the property, effects,and things in action of the company,” made between 
the commencement of the winding up and the order for winding up, unless 
the court otherwise ordered. The section only dealt with dispositions of 
property, and did not mention contracts. The case before the couft was 
one, not of disposition of property, but of contract only. There was a 
distinction under the Companies Act, 1862, in regard to the powers of the 
directors as to the carrying on business and otherwise between 
a winding up by the court and a voluntary winding up. The powers of 
directors did not cease on the presentation of a petition for winding up by 
the court. If it were otherwise, the mere presentation of a petition, how- 
ever ill founded, would, ipso facto, paralyze the business of the company, 
and effectually work its ruin. The business of the bank at the Mauritius 
during the interval between the 3rd and the 14th of May was not, in fact, 
carried on on behalf of the liquidator, nor ought it by any fiction in law 
be deemed to have been carried on on his behalf, for the provisional liqui- 
dator had no power to carry on business. The money paid into the bank 
by the payees of the bills was not, in fact, received by him, or on his 
behalf, or by his authority. It was not ear-marked. Having regard to 
the magnitude of the transactions that took place, and to the circumstances 
that the balance of the transactions was against the bank—more money 
having been paid out than paid in—the reasonable inference was that the 
money had been paid away. Certainly it was not shown that the money 
wer in reached, or was likely to reach, the hands of the liquidator. The 
usiness of the bank at the Mauritius was carried on during the interval 
in question by the officers of the bank there, who acted apparently under 
the authority conferred upen them by the directors. This authority was 
not revoked in point of fact. It was, however, contended on behalf of the 
applicants that it was revoked in law by the mere appointment of the 
rovisional liquidator. His lordship could not accede to that argument. 
e thought the authority was not revoked until notice of the appointment 
reached the island. (His lordship here cited authorities, and continued.) 
Uunquestionably notice was required in order to determine the authority 
of an agent where the revocation was by act of the principal. The cases 
of revocation by bankruptcy and death stood on a peculiar footing. 
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Bankruptcy, for instance, divested the property, but neither the presenta- 
tion of the winding up petition nor the appointment of a liquidator, nor 
even the winding up order itself divested the company’s property. Notice 
of the presentation of the petition and the appointment of the liquidator 
was conveyed to the Mauritius at the earliest moment possible, and it 
would be wrong by a fiction of law to impute notice to the persons on that 
island at a time when it was impossible for them to have had notice. 
Lord Romilly, in “ Emmerson’s case” ( L. R., 2 Eq., 233), appeared to 
have stated that advertisement of the winding up petition in the London 
Gazette ought to be treated as notice to the whole world ; but that learned 
judge was not dealing with the case of a distant island. Lord Westbury, 
when sitting as arbitrator in the European arbitration, declined to treat 
the London Gazette advertisement as notice before it could possibly have 
reached the person sought to be affected (“ National Bank Case,”’ Euro- 
pean Arbitration, Law Times, 92). Although the decision of Lord West- 
bury, who sat merely as arbitrator, was not binding, yet he (Mr. Justice 
Chitty) thought it in principle correct and properly to be followed. It 
was further said on behalf of the applicants that the contract under which 
the money was paid and the bills purchased was entered into on the faith 
of the bank being a going concern, and that they were entitled to have 
their money paid back as having been paid under a mistake. There was 
no misrepresentation on the part of the officers of the bank at the 
Mauritius, and no suppression of ot fact within their knowledge, or 
which could, under the circumstances, have been within their knowledge. 
The purchasers of the drafts got what they bargained for—viz., drafts of 
the bank, the payment of which depended on the solvency at the time of 
their presentation at the head office of the bank. It would be a question 
whether persons dealing with what they knew to be a branch bank whose 
head office was in a distant country, with which there was no direct or 
immediate means of communication, ought to be deemed to contemplate 
the possibility of stoppage at the head office, and to run the risk of trans- 
actions entered into with the branch office during the interval, which must 
necessarily elapse before the information could be received at the branch. 
If it was necessary to decide the question, it would seem that the principle 
of caveat emptor would apply. But whatever answer ought to be given to 
the question, the argument founded on it, if correct, would only result in 
a demand against the corporation, and a in a mere right of 
proof. It was urged that the applicants had a right of action—either 
against the bank or the officials by whom the business was in fact conducted, 
or against the official liquidator. The authorities showed that officers who 
had acted in good faith would not be liable, nor could an action be allowed 
to be brought against the bank itself under the 87th section of the Com- 
panies Act, 1862, except on the terms of not issuing execution, and the 
result, therefore, would be the same as proving in the liquidation; and 
the court would not, in the circumstan:es of the case, permitthe liquidator, 
who was its own officer, to be sued. The rule upon which court 
exercised the discretion entrusted to it by the 153rd section of the Act 
was to affirm all transactions bond fide entered into without notice of the 
petition, and which were also complete at the date of the winding up 
order. There would be an obvious injustice to the creditors of the bank 
if this rule were applied to all such of the intermediate transactions in 
the Mauritius as were complete, such as payment out to the creditors 
and the like; and if while these transactions were allowed to stand, 
transactions consisting of payments in it were made void, It would be 
almost impossible to undo the numerous transactions which occurred or 
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to recover the money paid out—paid out in many cases undoubtedly 
across the counter. In his lordship’s opinion he was not compelled by 
any Act. of Parliament, or by any reasoning fairly derived from its 
provisions, to arrive at such inconvenient and inconsistert results. It 
appeared to him that the transactions in question on the summons were 
not invalidated by the Act of Parliament, that the bills given by the 
officers of the bank on behalf of the bank were binding on the bank, 
and that the applicants were not entitled to an order for refunding the 
consideration paid, but merely to a right of proof. The case being a 
test case, he should direct the costs of all parties to come out of the assets 
in liquidation. His lordship added that as in these cases questions of mutual 
credits might arise between the bank and the bill holder, or between the 
bank and the payer of the consideration for the bill, it was necessary 
to decide as a matter of principle who should prove, the bill holder, or 
the payer of the consideration, He held that the holder of the bill was 
the person entitled to prove. 


Mipp1iesex Sessrons.—November 5th. 


(Before Tue Assistant-JUDGE.) 


John Paine Whittingham, 44 years of age, of good address, was in- 
dicted for embezzling the sum of £447. 7s, 2d., the moneys of the London 
and Westminster Banking Company, Limited, his masters, to which he 
pleaded guilty.—Mr. Forest Fulton, instructed by Messrs. Travers Smith 
and Braithwaite, prosecuted : the prisoner’s interests were entrusted to Mr. 
.Mead, a barrister, who is usually employed by the Treasury to prosecute 
prisoners.—Mr. Forest Fulton said as the prisoner had pleaded guilty he 
had only to state to the court the facts of the case, which were that he had 
for a number of years been engaged as a receiving cashier of the London 
and Westminster Bank, at their Bloomsbury branch. On the 11th of 
October one of the customers of the bank, Mr. James Philip, by his book- 
keeper and cashier, a Miss Mary Cole, paid into the bank, at their Blooms- 
bury branch, a sum of £447. 7s. 2d., and in the ordinary course delivered 
a paying inslip. The prisoner received £310 in cheques and the balance 
in gold and notes. The defendant kept to himself the money and the 
‘‘paying in” slip, but some days later he paid in a slip with the cheques, 
a a to £315. 7s. 2d., keeping to himself the balance of £137, which 
was in gold and notes, and to that crime he had pleaded guilty. When 
taken into custody he was found in possession of about £88. 18s., about 
£20 of which the prosecutors had reason to believe belonged to his wife, 
he having received for her some rents amounting to that sum. It would 
probably occur to the court that the defendant might have been 
charged with a more serious offence than he had now to meet.—In this the 
Assistant-Judge concurred, and said it might have also led to most serious 
consequences to the bank authorities. In passing sentence, the Assistant- 
Judge said the poe had been found guilty of a very grave offence, and 
had most grossly abused the confidence of his employers. He must go to 
the House of Correction for twelve months with hard labour. 
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SUPREME COURT OF JUDICATURE. 
Court or AprEAL.—November 6th. 


(Before Lornps Justicys Bacaattay, Bowen and Fry.) 


A, G@. POOLEY’S TRUSTEE IN BANKRUPTCY ¥. SIB C, WHETHAM AND 
OTHERS. 


. This was an appeal on behalf of the defendants, the Royal Exchange 
Bank and Sir C. Whethdm and others, from the refusal of Mr. Justice 
Pearson to order the plaintiff, who sued under the Bankruptcy Act, 1883, 
s. 83, in his official name of “the trustee of the property of Alexander 
Go Pooley, a bankrupt,’’ to give security to the satisfaction of the 
judge for the payment of the defendants’ costs. The action was brought 
in the name of the trustee of a bankrupt, Alexander Pooley, 
against the Metropolitan Bank and the Royal Exchange Bank for the 
purpose of setting aside certain orders pronounced in other proceedings on 
the alleged ground of fraud and collusion, and to restrain any dealings by 
the defendants with certain property. The defendants had supported their 
application that the plaintiff might be ordered to give security for costs b 
evidence to the effect that about 1874 he was made bankrupt and 
absconded ; that he had ped a dividend of 10d. in the d only, and was 
discharged by order of the 22nd of June, 1881; and that in 1880 he 
had entered into a liquidation by arrangement or composition with his 
creditors. It appeared that the plaintiff was appointed trustee in A. G, 
Pooley’s bankruptcy in 1883 upon the nomination of the creditors. Mr. 
Justice Pearson, before whom the defendants moved in July last that the 
plaintiff might be ordered to give security for costs, refused the applica- 
tion, being of opinion that there was no sufficient evidence, though the 
circumstances were undoubtedly suspicious, to show that the trustee was 
not a solvent person. His lordship also held that, although security for 
costs might be required from a trustee in bankruptcy who was insolvent, 
the mere fact that such trustee availed himself of his statutory right to 
sue under his official title only, and not by his own name, did not give the 
defendants any absolute right to obtain security for costs. From this 
refusal the defendants now appealed.—Mr. Grosvenor Woods (Mr. Cozens- 
Hardy, Q.C., with him), for the Royal Exchange Bank, and Mr. Napier 
Higgins, Q.C., and Mr. Northmore Lawrence appeared in support of the 
appeal, and contended that upon the additional evidence now before the 
court, it- was clearly established that the plaintiff was hopelessly impecu- 
nious, had no visible means, and would not be able to pay costs if the 
action failed. But even if the trustee were perfectly solvent he was not 
in the same position as an ordinary litigant, being liable to be removed 
by the creditors without any - notice whatever to the defendants, and in 
that case the action might be discontinued by his successor, and then the 
defendants would have no person or fund to look to for payment of their 
costs. The rule that defendants were entitled to have a responsible person 
on the record as plaintiff applied especially to a case like this, when the 
trustee in bankruptcy, by availing himself of the statute, was suing as a 
merely nominal and not as a real plaintiff.—Mr. Cookson, Q.C., and Mr. 
Emden, for the plaintiff, were not called on.—Lord Justice Baggallay said 
that there were certain circumstances which had from time to time been 
recognized as special circumstances so as to entitle a defendant to obtain 
from the plaintiff security for costs, and first and foremost of these was insol- 
vency of the plaintiff. In this case the grounds alleged in support of the 
application were—first, that the respondent was an insolvent person ; 
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and, secondly, that the official character which he filled as trustee of the 
bankrupt was such as to entitle the defendants to security for costs. Upon 
the first point it appeared to him that there was no evidence of such 
insolvency on the part of the trustee as the court required to be proved in 
these cases, Looking at the allegations, there was nothing to indicate 
that this person, whose appointment as trustee in 1883 had heen sanctioned 
by the Court of Bankruptcy, was in insolvent circumstances after June, 
1881, so as to render him incapable of paying costs in July, 1884. The 
additional evidence adduced did not carry the allegations of insolvency 
one step further, and, in his opinion, there was no such evidence as the 
court was in the habit of requiring when security for costs was applied for 
on the ground of insolvency. Then it had been urged, in support of 
the application, that by reason of his suing as trustee in the Lage i 2 of 
Pooley, there would be no one to whom the defendants could look 
for payment of their costs in the event of the action being dismissed 
with costs, and it was also suggested that he was liable to be removed 
and some one else appointed as trustee in his place. If, however, he 
should be removed from his office of trustee, the difficulty was met by the 
Rules of Court, 1883, Order XVII., rule 4, which provided that when, 
from a change or transmission of liability, it became necessary or desirable 
that any person not already a party should be made a party, an order 
might ‘be obtained to carry on the proceedings between the continuing 
parties and such new party. If no one else should be appointed in his 
place the present plaintiff would remain liable, but if a new trustee were 
appointed that person then became liable, and in a proper case of in- 
solvency an ~ song for security might be made. The learned judge 
in the court below was quite right in the conclusion he had come to, and 
the appeal must be dismissed with costs.—Lord Justice Bowen was of the 
same opinion. Assuming that the alleged insolvency had not been 
established, then it was said that the case was one presenting special 
grounds for eeeeine nai for costs to be given, inasmuch as by the Act 
of the Legislature this plaintiff was suing under his official title, and not 
by his own name, and as he was not a real, but only. a nominal, plaintiff, 
the court was bound to see that there was some tangible person on the 
record to abide the brunt of costs. But that argument rested on the 
assumption that the plaintiff was not a real person,and it would be a most 
singular effect of legislation if it were to be held that the Act of Parliament 
had given the trustee in bankruptcy a quasi corporate capacity, with this 
additional provision, that he might at any time get out of the litigation 
which he was authorised to institute in that capacity. Quasi corporate 
bodies were not unknown to the law, but it certainly would be a most 
extraordinary result if a trustee in bankruptcy should be enabled thus to 
quit his shell and leave it entirely vacant, The Act directed that there 
should be a devolution of the estate, and power was also given to the 
creditors from time to time to change the trustee, and at every si 
change there would be a new devolution of estate. It did not, however, 
follow that for the purposes of litigation such change could take place 
without the knowledge of the defendant or without notice to him. in 
the case of a partnership, the members of a firm might change and litiga- 
tion be still carried on on behalf of the partnership, so here the litigation 
might be continued by the new trustee upon the removal of the former 
trustee. He agreed with Lord Justice Baggallay in holding that the 
peal mame be dismissed with costs.—Lord Justice Fry gave judgment to 
same 
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HIGH COURT OF JUSTICE. 
CuHancery Divis1on.—November 7th. 
(Before Mr. Justice Curtty.) 

IN RE THE ORIENTAL BANK CORPORATION. 


This was a motion on behalf of the Premier and Treasurer of the 
Colony of Victoria for an Order that the official liquidator of the bank 
might be directed to pay out of the assets of the bank the sum of 
£438,569. 6s, 3d., due on the 15th of May last (being the date of the 
winding up of the bank), to Her Majesty in respect of the revenues of the 
Crown forming the consolidated revenue of the Colony of Victoria, and 
interest thereon in priority to the other claims against the bank. Similar 
motions with respect to divers other sums were made on behalf of the 
Treasury and the Crown Colonies of Ceylon, Mauritius, and Natal. By 
the 10th section of the Judicature Act, 1875, it is provided that in the 
winding-up of any company under the Companies Acts, 1862 and 1867,- 
the.same rules shall prevail and be observed as to the respective rights of 
secured and unsecured creditors, and as to debts and liabilities provable, 
and as to the valuation of annuities and future and contingent liabilities 
respectively as may be in force for the time being under the law of bank- 
ruptey. By the 150th section of the Bankruptcy Act, 1883, it is provided 
that, save as therein provided, the provisions of that Act relating to the 
remedies against the property of a debtor, the priorities of debtors, the 
effect of a composition or scheme of arrangement, and the effect of a dis- 
charge shall bind the Crown. It was contended by the official liquidator 
that the effect of these two enactments when taken together was to deprive 
the Crown of its right to be paid in full, and operated as an incorporation 
in the Companies Act, 1862, of a provision similar or analogous to that in 
the Bankruptcy Act, 1883, so as to bar the prerogatives of the Crown. 

The Attorney-General and Mr. Stirling appeared for the Treasury ; the 
Solicitor-General, Mr. Vaughan Hawkins, and Mr. J. D. Wood for the 
Colony of Victoria; aud the Solicitor-General, Mr. Romer, Q.C., and 
Mr. Buckley for the Crown Colonies of Ceylon, Mauritius, and Natal ; 
Mr. MacNaghten, Q.C., and Mr. Latham appeared for the official liqui- 
dator.—Mr. Justice Chitty said that it was settled law that the Crown 
was not bound by the Companies Act, 1862, not being specially mentioned 
in it, and there being no necessary implication arising from the Act itself 
by which the Crown’s prerogative was affected or taken away. That was 
the short statement of the decision of the Court of Appeal in the case of 
“In re Henley” (“ Law Reports,’ 9 Chancery Division, 472). In that 
case there were two prerogatives brought into question—the one was the 
prerogative of the Crown, when assets had to be administered to 
priority over the subject. It was held that that prerogative was not taken 
away. The other was the prerogative which the Crown, not being bound 
by the statute, had, notwithstanding the statute, to issue process. That 
was held not to be taken away. The effect of that decision was—he was 
speaking now of the Act of 1862 as it stood, apart from the effect of the 
subsequent legislation—that the Court had no jurisdiction under the 
87th section of the Act to restrain the Crown from proceeding by way of 
distress, or by the issuing of any other process which it was competent to 
the Crown to issue. The 98th section of the Act of 1862 contained an enact- 
ment that the Court should cause the assets of the company to be collected 
and applied in discharge of its liabilities. Now, the fund to be adminis- 
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tered would consist, by virtue of the decision “In re Henley,” of the 
whole of the assets of the company, if the Crown came in under the 
liquidation, and sought to prove, and the Crown would then retain its 
right of priority as against the other creditors. But if the crown stood 
out and insisted on its prerogative, then the assets to be administered 
would be the assets of the company, less that portion of the assets which 
the Crown had taken away. That was the state of the law when the 
10th section of the Judicature Act of 1875 came into operation. The 
question was how much of the Bankruptcy Act, 1883, was imported by 
the 10th section of the Judicature Act of 1875 into the Act of 1862. On 
an examination of the Bankruptcy Act of 1883, particularly having regard 
to the 30th, 40th, and 150th sections of that Act, the result in regard to 
the prerogative of the Crown in bankruptcy appears to be that the Crown 
debt was provable, and with certain exceptions, not necessary to be stated, 
the priority of the Crown was taken away, and the 150th section dealt, not 
merely with the priorities of debts, but also with the remedies which the 
Crown had against the property of the debtor. It was not necessary to 
decide, but it was possible that so much of the rules of the Bankruptcy 
Act of 1883 as related to the Orown’s priority when it came in under the 
distribution of assets was taken away. But it appeared to him to be plain 
that that portion of the 150th section which took away the remedies of 
the Crown against the property of the debtor was not brought into the 
Winding-up Act by reason of the 10th section. There were no words that 
would cover it, and he should be acting in contravention of the established 
principles of construction of Acts of Parliament with reference to the 
Crown’s Prerogative, if he said that the prerogative of the Crown—the 
prerogative of the Crown to issue process notwithstanding the Act of 
1862—was taken away by the words which related to the debts provable, 
and to them only. The result was that the Crown would be entitled to 
issue process. The liquidator, very properly, for the purpose of avoiding 
unnecessary expense, had agreed that the question now before the Court 
should be tried on the same principles as if the Crown had put in force its 
perative. The effect was that the Crown was entitled to be paid in 
ull. No distinction was drawn in argument, and very properly, between 
the rights and prerogatives of the Crown suing in respect of Imperial 
rights, and the rights of the Crown with regard to the colonies —The 
decision of his Lordship disposes of all cases, except in the case of those 
colonies in which it may be contested that the prerogative of the Crown 
is barred by special colonial Acts. . 


QueEEN’s Bencu Division.— November 11th. 
(Before Mr. Justice A, L, Situ.) 
LLOYD'S BANKING COMPANY (LIMITED) %. WIGHAM, 


This was an action brought to recover possession of some premises at 
Kenilworth.—Mr. Archibald appeared for the plaintiffs, and Mr. Alfred 
Cock was for the defendant.—The defendant’s wife became possessed in 
1870, under the marriage settlement of her grandfather, of a house and 
two-thirds of another house in New-street, Kenilworth. Previously to 
1873, Mrs. Wigham, wishing to raise money on the property for her 
husband, conveyed the premises to one Evans, to hold them to such uses 
as they should during their joint lives or the survivor by deed or will 
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appoint. In 1873 the defendant and his wife deposited the title deeds 
with the plaintiffs to secure the current balance of his (her husband’s) 
account, In 1880 they were called upon by the plaintiffs to execute a 
legal geo of the premises to the latter, as they agreed to do in 1878, 
but Mrs. Wigham had then refused to sign any such deed. The defendant 
and his trustee in bankruptcy, however, had by a deed of June 23rd, 1881, 
assigned all his interest in the premises to the plaintiffs to secure £500, 
and Mr. Wigham further covenanted not to exercise the power of appoint- 
ment vested in himself. The plaintiffs had so obtained a security which 
was wholly worthless if Mrs, Wigham outlived her husband, and his as 
she was 20 years younger than he was, and supposed to enjoy very good 
health, was looked upon then as being most probable. From time to time 
up to June, 1883, negotiations went on between the plaintiffs and the 
defendant with a view to his redeeming the premises, but he only offered 
£150, and the plaintiffs refused to take less than £200. He and his wife 
had, in fact, continued to occupy the premises, but they paid no rent for 
them to the plaintiffs throughout the whole time. In May, 1883, Mr. 
Morris, the postmaster at Kenilworth, had negotiations with the defendant 
with a view to purchasing the property in question, which adjoined the 
house which he himself occupied. This made the defendant anxious to 
renew negotiations with the bank, and Mr. Godlee, a solicitor acting for 
the plaintiffs, agreed, subject to their approval, to give up their claim to 
the property on being paid £175. A reconveyance in pursuance of this 
agreement was duly prepared and endorsed on the mortgage deed, but 
was never completed, as it had been intended that it should be on June 
25th, 1883, as the defendant’s wife had died in the interval. The Defen- 
dant now sought to obtain specific performance of the agreement of the 
plaintiffs to reconvey the property to him, but they claimed that he was 
not entitled to it, as he had induced them to enter it by falsely repre- 
senting that at the time his wife was in good health, and by wilfall 

concealing from them the fact that she had then been dangerously a 
suffering from a severe attack of bronchitis, to which she had’ succumbe 

on June 22nd. The hearing of the case commenced yesterday, and was 
concluded this morning.—Mr. Justice A. L. Smith, in giving = 
to-day, said that it had been all important for the plaintiffs’ solicitor 
and the defendant, in fixing the price at which the property should be 
reconveyed to the latter, to consider whether or not it was probable that 
he would outlive his wife. Of course, if it had been, the bank would have 
been in a position to have asked more for the property. Before June 13th 
he had had informal negotiations with the plaintiffs’ solicitor for the 
reconveyance to him of the premises. It had been proved that Mr. 
Godlee then asked the defendant each time questions as to the state 
of Mrs, Wigham’s health. Mr. Godlee could not say more than on 
June 13th he had satisfied himself on this head; but his evidence on that 
point was denied point blank by the defendant. As he (the learned 
Judge) could not act upon that part of Mr. Godlee’s evidence, he was 
bound to find, as a fact, that the defendant had not on June 13th made 
any actual fraudulent misrepresentation as to his wife’s condition at that 
time. The defendant said that he had not thought himself bound to tell 
Mr, Godlee how she then was, and that he had, as he had gone away from 
his office, congratulated himself that no questions had been put to him by 
Mr. Godlee on the subject. It was contended that he had no knowledge 
of his wife’s dangerous condition at the time; but it was proved that a 
medical man had visited her twice a day on June 11th, 12th and 13th. 
This medical man said in his evidence, that just about this time tho 
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defendant had asked him if, in the case of his wife’s having any business 
matters to settle, it was important that she should do it at once. As 
to this the defendant had, in fact, to admit that the medical man 
had said that it would be better if Mrs. Wigham had any money matters 
to arrange that she should settle them without delay. The defendant 
now asked the Court to order that he should have specific performance 
of an agreement which he had obtained under these circumstances, but 
in his (the learned Judge’s) opinion he was certainly not entitled to avy 
such decree. Judgment would therefore be given for the plaintiffs for 
recovery of the property, with costs, execution to be stayed if notice of 
appeal were given at once. 


QueeEn’s Bencn Division.—November 18th. 
(Before Mr, Justice DENMAN, without a Jury.) 
ELWELL V. JACKSON. 


This was the trial of a garnishee issue, and raised for the first time the 
question whether a debt is liable to attachment, in respect of which a 
cheque has been given to the creditor, but has not been presented by 
him at the date of the service of the garnishee order. It was directed 
that in the present issue the question should be tried whether at the time 
of the service of a garnishee order by the plaintiff upon the defendant 
the latter was indebted in any and what amount to one Wade, against 
whom the plaintiff had recovered judgment in an action upon a bill of 
exchange. The garnishee and defendant in the issue is an auctioneer at 
Hitchin, who, upon the 11th of June, received instructions from Messrs. 
Jackson and Evans, solicitors in London, to sell the furniture and effects 
at Wade’s house in Hitchin. On the 14th of June Wade himself wrote to 
the defendant, directing him to sell the goods for ready money, and to 
remit the proceeds to his solicitors on the night of the sale. The sale 
took place upon the 19th of June, and realised about £90. Upon the 
same evening the defendant forwarded to Messrs. Jackson and Evans a 
cheque for £75, upon Messrs. Sharples’ Bank at Hitchin. Upon the 20th 
of June the plaintiff obtained his judgment in the action of “ Elwell v. 
Wade,” and on the same day a clerk from his solicitors’ office served 
notice upon the defendant of a garnishee order, charging any moneys of 
Wade's in the defendant’s hands, or debts due or accruing from him to 
Wade. The cheque which had been seut by the defendant to London 
was paid into the National Provincial Bank of England, and was pre- 
sented at Messrs. Sharples’ at Hitchin, and paid upon the 23rd of June. 
William Jackson, of the firm of Jackson and Evans, solicitors, examined 
for the defendant, produced the power of attorney under which his firm 
acted in the matter of the sale of Wade’s furniture. He examined the 
cheque upon receiving it, and paid it into the account of his firm at the 
National Provincial Bank upon the same morning, viz., the 20th of June. 
He afterwards, upon the 21st, received notice of the garnishee order. In 
cross-examination he said that he knew the plaintiff and other creditors 
were pressing Wade, and his instructions were to get in any moneys he 
could, and divide them among the creditors. The defendant had 
received no undertaking of indemnity. Witness paid £30 to an urgent 
creditor, and wrote to Wade io say that this might be a hard case for the 
defendant, and that it was only fair to retain the remainder of the 
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proceeds of the sale until it was decided. Mr. Bompas, Q.C., and Mr, 
Cooper Wyld, upon these facts, contended that the plaintiff was entitled 
to a verdict upon the issue. Reliance was placed upon the case of 
“Cohen v. Hale” (3 Queen’s Bench Division, 371), and it was argued 
that the effect of payment by cheque is not to release the debt, which 
subsists until the cheque is honoured. The defendant, upon being served 
with the garnishee order, should have stopped the payment of the cheque, 
the consideration for which was a debt not yet discharged, and which was 
bound by the order, so as to be no longer payable to Wade, but to his 
judgment creditors. In support of this contention they cited the 
“ National Savings’ Bank v. Tranah’’ (‘Law Report,’ 2 C.P., 556), 
“ Heywood v. Pickering”’ (“Law Report,” 9 Q.B.), “Pyne v. Kinner”’ 
(11 “ Law ‘Report,” 40), Payment of a debt to a principal cannot be 
made by cheque to the order of his agent unless there is special authority 
to the agent to receive payment in that manner (“Price v. Price,” 16 M. 
and W. 232). Mr. Lumley Smith, Q.C., and Mr. W. S. Robson, for the 
defendant, argued that when the garnishee order was served upon the 
defendant he was not indebted in any amount to the judgment debtor. 
Giving a cheque is payment conditional upon the cheque being honoured. 
(“ Byles on Bills,” 22, “‘ Pearce v. Davis,” 1 M. and R., 365.) A creditor 
who has taken a cheque may not sue for the debt in respect of which it 
has been given, until the cheque has been presented and dishonoured. 
(“ Chitty on Contracts,” 10th edition, 681.) It has never been con- 
sidered that the drawer of a cheque may be compelled to stop the pay- 
ment of it at the instance of a third party. “ Hx parte Richdale,”’ 19 . 
Ch. D., p. 416, per Jessel M. R.) The learned Judge said that although 
the case involved a somewhat novel point of great interest, it had been so 
fully argued that he was in a position to give judgment without further, 
consideration. The question for his decision was whether, at the time of 
the service of the garnishee order upon the defendant there was a debt 
due or accruing to Wade. The question raised by Mr. Bompas as to 
whether Jackson and Evans had authority from Wade to receive payment 
of the proceeds of the sale of his furniture in the form of a cheque from 
the auctioneer, it was not necessary to decide. As between them and 
their principal it might be that they would not have been entitled to dis- 
charge the debtor upon his handing them a cheque. His judgment was 
based upon the construction which he felt bound to put 7 the words 
of the order relating to attachment of debts—Order XLV. R. 1 and 2. 
By the first rule attachment applies to “debts owing or accruing from 
the garnishee to the debtor,’ and by the second “service of the order 
shall bind such debts in the garnishee’s hands.’’ It is settled law that 
giving a cheque operates as conditional payment of a debt, and that the 
remedy of a creditor who has taken a cheque is suspended while it is 
outstanding. The words of the order ought to receive a strict con- 
struction, and many decisions limited their application to cases in 
which the liability of the third a | was either debitum et solvendum 
in presenti, or a debt absolutely and without condition payable in the 
future. Here there was no debt actually then due, because the creditor’s 
remedy was suspended until the presentment of the cheque; there was 
not a debt solvendum in futuro, for the cheque was ultimately paid. His 
decision was not in conflict with those of the judges in “ Cohen v. Hale” 
(3 Q. B. D., 371), in which the facts were the converse of those which had 
been proved in the present case. Judgment was given for the defendant 
with costs. Leave to the plaintiff to appeal. 
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HOUSE OF LORDS.—November 14th. 


Present—The Lorp CHANCELLOR, Lorp BLacksurn and Lorp 
Watson, 


WILKINSON AND OTHERS ¥. THE LONDON AND COUNTY BANKING COMPANY. 


This was an appeal from a decision of the Court of Appeal, affirming a 
judgment of Mr. Justice Watkin Williams, whereby he directed: that a 
_verdict and judgment should be entered for the then plaintiffs, the present 
respondents, The Solicitor-General, Mr. Rigby, Q.C., and Mr. Rolland 
appeared for the appellants ; and Mr. Murphy, Q.C., Mr. C. H. Anderson, 
and Mr. Francis for the respondents. The action was brought to recover 
the sum of £1,000 upon a guarantee given for that amount by the 
appellant, Mr. George Horatio Wilkinson, to the respondents, to secure 
the repayment of all moneys which should at any time be due to them on 
the general balance of the account of one Edward James Willmott, then 
a customer at the Shoreditch branch of the respondents’ bank. The 
principal debtor, Willmott, became bankrupt in November, 1870, where- 
upon the appellant gave notice to the respondents of the revocation of 
his guarantee. At the date of Willmott’s bankruptcy a number of 
securities which had at various times been deposited by him with the bank 
remained in their possession. These latter, after being held and the pro- 
perties represented by them managed by the bank for several years, were, 
with the knowledge and approval of the appellant ultimately sold, and 
realised such prices as left more than £1,000 due to the respondents on 
the general balance of Willmott’s account with them, The respondents 
thereupon brought the present action against the appellant on his 
guarantee. The defence to the action was that the appellant was dis- 
charged from all liability on his guarantee by reason of the respondents 
having given up or otherwise dealt with certain securities deposited with 
them by Willmott without the knowledge or consent of the appellant. 
The action was tried before Mr. Justice Watkin Williams without a jury 
at Guildhall, in April, 1881, when it appeared that after the guarantee in 
question had been given Willmott obtained a succession of advances from 
the bank, giving them securities against each advance, and receiving them 
back on his repaying such advance. The learned Judge found a verdict 
for the respondents on the ground that the first and every other deposit of 
securities by Willmott was a special and exceptional transaction, to be 
regarded apart from and independently of the guarantee or of the 
guaranteed account, and that, therefore, on the amount of the advance 
against which the deposit was made being repaid Willmott was entitled to 
have the securities back without the surety being consulted in the matter. 
The decision of the learned Judge was subsequently affirmed by a majority 
of the Court of Appeal. Their lordships, without calling upon the learned 
counsel for the respondents to argue the case, affirmed the judgment of 
the Court below, and dismissed the appeal, with costs.—Appeal dismissed 
with costs accordingly. 
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JUDICIAL COMMITTEE OF THE PRIVY COUNCIL. 
November 18th. 


(Present—Lorp FitzcGeratp, Sir Barnes Peacock, Siz Rospert Contier, 
Str Ricwarp Covcn, and Str Artaur HosnHovse.) 


BISHENMUN SINGH AND OTHERS V. THE LAND MORTGAGE BANK 
OF INDIA (LIMITED). 


This was an appeal from a judgment of a Division Bench of the 
High Court of Calcutta, of the 8th of April, 1881, confirming a decision 
of the District Judge of Bhagulpore inthe Bengal Presidency. Mr. Leith, 
Q.C., and Mr. C. W. Arathoon appeared for the appellants; Mr. Horace 
Davey, Q.C., and Mr. Doyne for the respondents. ‘The concurrent 
decrees appealed against were made in certain execution proceedings 
sued out by the Land Mortgage Bank against the appellants, and the 
question which the latter sought to raise was as to the jurisdiction of 
the District Judge at Bhagulpore to execute the decree of which execution 
was sought, In June, 1874, the apyellants borrowed from the bank asum 
of 150,000 rupees, and to secure the loan they mortgaged 17 talooks, 
oe with the dependent villages. In September, 1876, the bank, on 
default being made in the repayment of the loan, together with interest 
as stipulated, brought a suit against the appellants for its recovery in the 
Court of the Subordinate Judge at Bhagulpore. The appellants did not 
defend the suit, and a decree was made by the Subordinate Judge by 
which 169,515 rupees were found due to the bank, and a decree was 
directed to be first execnted against the estate mortgaged. In May, 1877, 
an order of attachment was made. Thereupon some members of the 
appellants’ family intervened and objected to the attachment of certain of 
the properties. on the ground that though it was true thatthe appellants 
had at one time been possessed of the interests which they had purported 
to mortgage they had, in 1859, by two arrangements for partition, parted 
to the intervenors with their interest in severalof the properties, and there- 
fore had no title to mortgage themin June, 1874. In August, 1877, the Sub- 
ordinate Judge allowed those objections and the bank’s mortgage was 
declared inoperative against a number of the mortgaged properties, while 
it held good against the remainder. The security for the debt being 
thereby largely diminished, the bank in August, 1878, instituted a new 
suit against the appellants, setting forth that the value of the property 
as mortgaged to them was 280,000 rupees, that since then by the ex- 
clusion of the objected property the value of the remaining security 
would not exceed 181,770 rupees; and that, therefore, other properties 
which the appellants obtained in lieu of those they gave up, and which 
properties were not in the mortgage deed, ought to be made liable for 
the decree, so as to make up the deficiency in the security they had lost. 
The appellants filed a petition admitting the claim on condition of the 
mo: granting six months’ time for payment of the debt, and the 
District Judge mado a decree in the terms of the appellants’ agreement. 
At the expiration of the six months the decree remained unsatisfied, and 
in April, 1880, the bank applied to the District Judge for and obtained an 
order for the execution of the decree. The appellants upon that came 
forward with the objection that the properties could only be sold under 
the first decree, and by the order of the Court which passed it. The 
District Judge and the High Court, on appeal, disallowed the objection, 
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and on these decisions the present proceedings were instituted. At the 
conclusion of the arguments in support of the appeal, and without calling 
on the counsel for the bank, their lordships affirmed the judgment of 
the High Court and dismissed the appeal, with costs. They ordered 
that in the taxation the costs of inserting a map and other papers un- 
necessarily into the record, if introduced by the bank, should be dis- 
allowed them. 


Report of Rank, &e., Bleetings. 


IONIAN BANK LIMITED. 


Hatr-ygzar.y report of the directors, submitted to the proprietors on Tuesday, 
the 4th November, 1884. 

The directors beg to present to the proprietors their report for the half-year 
ending 30th June, old styie, or 12th July last, together with the balance-sheet, 
certified by the auditors, from which it will be seen. that the gross profit for the 
half-year, after making provision for bad and doubtful debts, has amounted to 
£26,698. 16s. 1d.; from which have to be deducted charges and interest on 
deposits, £12,964. 14s. 1ld.; and rebate on bills discounted not due, 
£3,524. 10s. 9d.; £16,471. 5s. 8d.; leaving a net profit for the half-year of 
£10,227. 10s. 5d. This added to the rest on the 12th January last, 
£22,786. lls. 6d. ; less half-year’s dividend at 6 per cent. per annum, paid 6th 
May last, £9,465. 4s. 6d.; £13,321. 7s; makes the balance of undivided profit 
£23,548. 17s. 5d. Out of which the directors now recommend the payment of a 
dividend at the rate of 6 per cent. per annum, free of income-tax, which will 
absorb £9,465. 4s. 6¢. The withdrawal of the forced currency to which the 
directors referred in their last report has not yet been effected, but it is antici- 
pated the resumption of specie payments will shortly be carried out. The directors 
regret to have to record the death of their colleague, Mr. John Horatio Lloyd, 
who for forty-five years rendered valuable service to-the bank asa director. The 
—— will be invited to elect a director in his place. 


Balance-sheet, 12th July, 1884. 
Cepital—11, 473 shares of £25 each, £286, 825 ; 11,473 shares 


of £2. 10s. each, £28,682. 10s. . i . ; £315,507 10 0 
Notes in circulation 4 , ; : , ‘ ‘ 265,382 15 11 
Current accounts je 5 P . : ‘ . 63,816 11 10 
Deposits bearing interest . : F . : , : 285,786 19 2 
a se ow ° 78,900 5 1 

inistry of Finance on account converted loans, 

oreae-s . . ° ° ° : ‘ . : ‘ 36,058 17 7 
Sundry accounts . . ° . ‘ ‘ ‘ ‘ ‘ 4,302 13 10 
Credits to bankers ‘ 2 7 . : 8,709 4 3 
Rebate on bills discounted not due ‘ ° . . - 3,524 10 9 
Provision for doubtful debts and exchange . ‘ 38,748 14 6 
Rest, being undivided profit as per profit and loss account . 28,548 17 6 


$1,124,287 0 3 
nn 


Cr. 
Cash in hand and at London bankers and notes of National 


Bank of Greece * £114,313 6 10 
Loan to Greek Government under convention for forced 

currency of the note circulation of the bank . . 140,584 11 9 
Investments, London . ° : ‘ : ; ‘ : 97,911 10 0 
Investments, Athens . i : : ? 5 ; 13,301 16 6 
Bills receivable in hand, London A ; i ; ‘ 26,860 16 56 





Carried forward £392,972° 1 
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Brought forward . . £392,972 1 6 

Bills discounted, viz. :—Commercial, £291,123. 3s. 9¢.; pro- 
prietors’ and agrarian, £65,949. 14s, : ; : : 357,072 17 9 

Bankers for credits (including £8,709. 4s. 3d. per contra not 
drawn) . ; ; : i ; : ; ; é 50,000 0 0 
Advances on convertible securities 130,220 8 0 
Current accounts ° ° ° ° 21,119 6 4 
Current accounts secured by mortgages 20,546 4 3 
Advances on mortgages. : : 98,122 0 3 
Mortgaged property taken possession of 7,474 18 8 
Sundry accounts. . : ° ; 303 7 4 
Doubtful debts . : : : ; 33,943 11 11 
Freehold bank premises and furniture 12,512 4 4 
£1,124,287 0 3 





Profit and Loss Account for the half-year ending 12th July, 1884. 


r 
Charges of management for the half-year, including salaries 











and pensions and directors’ fees. - £8,243 2 9 
Interest on deposits . . . ‘ 4,703 12 2 
Rebate on bills discounted not due 3,524 10 9 
Balance undivided profit = 23,548 17 6 

£40,020 3 1 

Cr. ————— 
Balance brought forward from last account—12th January, ~ 

1884, £22,786. lls. 6d. ; deduct half-year’s dividend at 

6 per cent. paid 6th May, 1884, £9,465. 4s. 6d... : £13,321 7 0 
Gross profit, after making provision for bad and doubtful 

eg ey oe 26,698 16 1 





£40,020 3 1 





Eee 
Witram Leasx, 

Henry R. Farrer, Directors. 
P. Securart, 


Horace A. Herszrt, Secretary. 


REPORT OF THE AUDITORS. 

We have examined the foregoing accounts and compared them with the books 
at the London office, and with the certified returns from the branches. In our 
opinion the balance-sheet is full and fair and properly drawn up, and exhibits a 
true and correct view of the state of the company’s affairs, as shown by the books 
of the company. ‘ n ei 

OOPER BROTHERS 0.5 y ° 
Accountants, f Auditors. 

London, 10th October, 1884. 

The Chairman, (Mr. William Leask), in moving the adoption of the report, 
said that pocin -adm the very severe financial crisis which had passed oat te 
whole of Greece, and the failures and enormous losses that had taken place there, 
he was glad the directors were able to present such a favourable amet. At the 
time, ample provision was made for any anticipated losses that might arise, and 
nothing had occurred since to lead the directors to increase the provision which 
was then made, they believing that the reserve that was set aside was ample for 
the present. Notwithstanding all the difficulties that had to be contended with, 
there was an increase in both the gross and net earnings of the bank of £2,000, 
as Com: with the corresponding half-year. The gross profit for the half- 
year, after making provision for bad and doubtful debts, amounted to £26,698. 
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From this had to be deducted charges and interest on deposits amounting to 
£12,946, and rebate on bills discounted not yet due amounting to £3,524, 
leaving a net profit for the six months of £10,227. This, added to the rest on 
the 12th January last, £22,786, less half-year’s dividend paid in May, of 6 per 
cent., amounting to £9,465, left £13,321, making the balance of undivided profit 
£23,548. Out of this it was now proposed to pay a dividend of 6 per cent., which 
would absorb £9,465. He was glad to say their deposits had increased £50,000, 
which showed the confidence that was placed in the bank, and the high credit in 
which it stood. The withdrawal of the forced currency had not yet taken place, 
but he believed it would on the 12th January. The Government had already 
tendered them about £10,000 in gold, in reduction of the loan that was made to 
them, so that there was no doubt it would take place by the time he had specified. 
He regretted to say that through death they had lost the services of Mr. J. H. 
Lloyd, who for 45 years had rendered valuable assistance to the bank as a 
director. Mr. H. R, Farrer seconded the motion.—In reply to Dr. C. R. 
Drysdale, the chairman said the smallest note the bank had in circulation was 
of the value of five francs; but when the forced currency was withdrawn, it was 
intended to increase it to 10 francs.—The motion for the adoption of the report 
was then put and unanimously carried.—A dividend at the rate of 6 per cent. per 
annum for the half-year having been formally declared, Mr. Sampson S. Lloyd 
was elected to a seat on the board in place of Mr. J. H. Lloyd, deceased.—The 
proceedings were brought to a close with the passing of votes of thanks to the 
chairman, directors, and staff of the bank. 


LONDON CHARTERED BANK OF AUSTRALIA. 


Tue half-yearly extraordinary general meeting of the shareholders was held 
on November 31st at the City Terminus Hotel, Cannon Street, Captain J. R. 
Engledue presiding. The following is the abstract of profit and loss account 
at 30th June, 1884 :—To dividend to be paid, viz., at the rate of 6 per cent. per 
annum on the paid-up capital, for half-year ended 30th June, 1884 (free of 
income-tax), £30,000; to amount carried to the reserve fund this half-year 
(making £40,000), £20,000 ; to balance to next half-year, £7,643. 3s. 2d. ; total 
— £57,643, 3s, 2d. By balance carried over as per last report, £7,504. 16s. 11d. ; 
by balance of profit and loss account in London and in the colonies for half- 
year ended 30th June, 1884, after deducting current expenses, income-tax, note 
tax, and making provision for bad and doubtful debts, £50,138. 6s. 3d. ; total— 
£57,643. 3s. 2¢.—The secretary, Mr. John Sutherland, having read the notice 
convening the meeting, the chairman said: Ladies and gentlemen, as you are 
aware it is not usual at our half-yearly meetings to present detailed accounts of 
the bank’s operations, which are reserved, according to our deed of settlement, 
for our annual meetings in May. Iam glad, however, to be able to say that 
the figures of our balance-sheet continue to be well maintained ; while our tele- 
graphic advices from the colonies, dating to the 20th inst., are of the usual 
character, and report good falls of rain—that means in Queensland, Victoria, 
and New South Wales. In saying that, gentlemen, it means money, which 
means also safety to the flocks and the crops, and also benefit to the banks. 
Turning to the profit and loss account now presented, you will be pleased to see 
that our profits for the half-year, earned under somewhat adverse circumstances, 
are fully up to those of the previous six months, our figures for the past six 
years being in round numbers £32,300, £37,600, £42,300, £44,500, £50,100, 
now £50,130, after making provision for every contingency. While it is true 
that business is generally sound in the colonies in which we are more parti- 
cularly in , it is equally true that the prolonged drought, the low range 
of values for some kinds of produce, and the over importation of goods must 
leave disappointing results, and in some cases losses, the effects of which will 
be felt for some time to come, yet, as you know, our Australian colonists are 


























New Oriental Bank Corporation. i3 


generally prepared for such contingencies, and as a rule have so prospered in 
the past as to be well able tostand ordinary losses. In our case I am glad to 
be able to say that the bank’s interests are not likely to be materially affected 
by these passing drawbacks, and our earnings are now larger than they have 
ever been at any period of the bank’s history. The court thought it only 
reasonable to propose that the proprietors should now participate to a larger 
extent than last half-year in these earnings. In proposing this increased divi- 
dend the directors are, however, entirely with the shareholders in upholding 
the policy of adding very largely to our reserves, but we think we can under- 
take this necessary work rapidly and also pay a 6 per cent. dividend, The 
directors think, moreover, our position and general interests warrant them pro- 
posing this improved dividend. You will have heard by the circular convening 
this meeting that we have now in our possession the new model charter extend- 
ing our privileges for another ten years from the 2nd of December next. As 
you are aware, this charter leaves our rights practically unaltered, merely 
enabling the proprietors in some minor matters to do without the sanction of 
the Treasury, which formerly required its approval. Instead of adverting at 
length to other matters now I shall restrict myself to saying that I shall be most 
happy to give the fullest replies possible to proprietors desiring information on 
any point. I now beg to move—‘‘ That the abstract of profit and loss account 
now submitted be adopted, and that a dividend at the rate of 6 per cent. 
per annum clear of income-tax be now declared on the’paid-up capital of the 
company for the half-year ended 30th June last, and that the same be paid 
on and after the lst’ December next.’-—Mr. J. Q. Henriques seconded the 
motion.—Mr. G. Hurst said he thought the present occasion was one for con- 
gratulation, as the bank appeared to be going on in a very flourishing way. 
They found that a handsome addition had been made to the reserve fund, and 
if they continued in that direction the losses that had been sustained would be 
soon Overcome. As soon as the reserve fund was made up to its original amount 
they might look forward to getting something like their original dividend of & 
per cent.—Dr. C. R. Drysdale, as a shareholder, would be very sorry to see a 
larger dividend than 6 per cent. paid until the reserve was increased.—After 
some remarks from Mr. J. R. Morrison and Mr. R, Minton, the chairman, who 
said they now had £115,000 invested in Consols, put the resolution to the meet- 
ing, which was unanimously carried.—On the motion of the chairman, seconded 
by Mr..T. D, Edwards, the Hon. J. F. Garrick, M.L.O. (Agent-General for 
Queensland), and Mr. R. T. Watson were elected to seats on the board. It 
was also resolved that the following words, forming part of the 75th clause of 
the deed of settlement, be deleted, viz., “‘ That the qualifications of an auditor 
shall be the ownership of not less than 25 shares,” and that the following 
words be added to the same clause: “It shall not be hereafter incumbent on any 
auditor to be a proprietor of shares in the company.’’—The provisional appoint- 
ment of Mr, Edwin Waterhouse was then confirmed, and he was elected as auditor 
of the bank. The proceedings were brought to a close with the usual. votes of 
thanks to the chairman, directors, and staff of the company. 


NEW ORIENTAL BANK CORPORATION. 


Tue statutory general meeting of the shareholders was held on November 17th, 
at the registered office, 40, Threadneedle Street, Mr. W. W.. Cargill presiding. 
—The i in opening the proceedings, said the meeting had been con- 
vened in conformity with legal requirements, and there was y no business to 
bring before the shareholders. He, however, would be glad to make the present 
occasion an opportunity for telling them what had been done in the past, and 
what. it was intended to do in the future. He occupied the chair that day atthe 
unanimous wish of his colleagues. To Mr. Welton, the liquidator of the old 
company, they were under several obligations, and that gentleman had placed 
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the room in which they were then assembled at the disposal of the directors for 
the present meeting. The old bank, as everyone knew, had been a large and 

owerful institution, with ramifications over the whole globe, having a very 
arge capital and a very large constituency, and it appeared to have much greater 
vitality than people gave it credit for. Now the New Oriental Bank Corporation 
had not been established in the ordinary way by a professional promoter, but was 
promoted by the spontaneous acts of people employed in the East and the con- 
stituencies surrounding them, these people feeling disappointedjthat nothing was 
being done to reconstruct the old bank on something of its former lines. When 
the desire was expressed to reconstruct and carry on the concern, it was for- 
tunate that Mr. Robert Rohde happened to be in this country, as his services 
had been invaluable. Subsequently Mr. Rohde was assisted by Mr. Macdonald, 
of Bombay, and with this combined aid they had been able to establish the new 
concern under very satisfactory auspices. The difficulty Mr. Rohde had to con- 
tend with, as he was not a professional promoter, was one of money, for however 
economical people might be, there were always certain expenses that had to be 
met. Mr. Rohde, however, was fortunate enough to enlist the aid and sympathy 
of many of his friends on behalf of the undertaking, which had been very greatly 
assisted by Mr. Pender, M.P., and Sir James Anderson, of the Eastern Tele- 
graph Company, who kindly undertook the sending of messages to and from the 
East. The idea at first was that the capital should be about £2,000,000, or not 
very far short of that sum. Fortunately, however, delays had occurred which 
put off the formation of the company for a considerable time, and which, as it 
turned out, afforded grounds for congratulation. The directors had made up 
their minds as soon as the capital subscribed was sufficient to commence business, 
not of a speculative character, but selecting only that portion of the business of 
the old company which seemed advantageous without risk. The amount of sub- 
scriptions received was rather over £300,000, but money was still coming in both 
at home and abroad, giving them more than an adequate capital for the business 
the directors intended to do. From all parts of the world they were receiving 
great encouragement. A scheme had been proposed by the directors, the 
acceptance of which would materially benefit the shareholders of both the old 
company and the new; but he could not go into details, as the thing was not yet 
actually settled. By the nature of the formation of the new concern they had 
been able to effect great economies, upwards of £10,000, for instance, having 
been saved owing to their not being obliged to send a staff out to the East, the 
staff of the company being already on the spot. Of course on the present occa- 
sion there were no accounts to present to the meeting. ‘The directors had great 
hopes that the business now begun would be a prosperous one, and would yield 
the shareholders a satisfactory return for their money.—In reply to questions, 
the chairman said there was a prospect before long of their receiving £50,000 
additional capital, which would then make it £350,000. The number of shares 
allotted was 31,300. There was no absolute rule as to interest on deposits 
abroad. They could afford to pay interest at the rate of 2} per cent. on the 
minimum monthly balances held at home.—The proceedings were brought to a 
close with the passing of a vote of thanks to the chairman. 


NORTH OF SCOTLAND BANK, LIMITED. 


Report by the directors of the North of Scotland Bank, Limited, to the forty- 
eighth annual general meeting of the shareholders, held at Aberdeen, on Friday, 
the 7th November, 1884. The directors have pleasure in submitting the annual 
abstract balance-sheet or statement of the affairs of the bank, certified in accor- 
dance with the Companies Act, 1879. Including £4,747. 2s. 10d. brought 
forward from the previous year, the profits of the year, after providing for bad 
and doubtful debts, amount to £57,250. 13s. 2d., which is appropriated for pay- 
ment of the half-year’s dividend, on the 2nd May last, at the rate of 124 per 
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cent, per annum, free from income-tax, £26,000. ; a similar dividend, on the 7th 
November proximo, also free from income- -tax, £25,000 ; and reduction of bank 
buildings account, £2,000—£52,000 ; leaving £5,250. 13s. 2d. to be carried for- 
ward to next year’s ‘profit and loss account. The reserve fund is, as before, 
£213,000. The directors have observed with satisfaction, i in the transactions of 
the bank during the past year, an increased demand in the district for money for 
the purposes of trade. All the directors retire from office, but may be re-elected 
with the exception of Mr. Shepherd and Mr. Cruickshank, who are not eligible 
for twelve months, The other members offer, if re-elected, to continue their 
services; and the board recommends for vacant seats, Mr. Ferguson, of 
Kinmundy, and Mr. William Hunter, advocate. The report by the auditors 
will be submitted to the meeting. Mr. Young and Mr. Meston are re-eligible, 
and place themselves atthe service of the shareholders. 


S. SHeruerp, Chairman. 


Balance-sheet, 30th September, 1884. 


Dr. LIABILITIES. 
Notes in circulation 


a ‘ : < R . £417,564 0 0 
Deposits and credit balances ; : : : . $,024,442 1 9 
Balances due to banking correspondents ‘ ‘ : : 12,412 8 11 
Drafts issued, payable on demand < : 89,261 17 6 
Acceptances and guarantees for customers, as per contra. 30,043 12 6 


Capital authorised and subscribed—100,000 shares of £20 
each, £2,000,000, viz. :—£4 per share ‘paid-up, £400,000, 
£4 per share callable, £400,000; £12 per share reserved, 
£1,200,000—£2,000,000 ; reserved fund, £213,000 ; profit 
and loss account, £57,250. 13s. 2d. ; less dividend paid i in 
May last, £25, 000—£32, 250. 138,24. ; . 645,250 13 2 





£4,168,964 13 9 


TT 


Cr. ASSETS, 
Gold and silver coin at head office -_ branches . = £274,658 16 7 
Cash at call with London bankers (Messrs. Barclay and Co. 

and the Union Bank of London, Limited) . 114,150 18 7 
Cash with other banking scm Barco a exchangeable 

notes and cheques on an banks . 113,847 0 10 


Investments—Consols and other securities of the British 

government, £198,800. 10s. 11ld.; colonial government 

securities and Bank of England stock, £138,362. 16s. 1d. ; 

guaranteed preference stocks, other F stocks, on, and 

securities, £93,298. 13s.4d, . ‘ 430,462 0 4 
Life policies—present value. 17,148 0 0 
Bills discounted, advances on cash credit bonds and on other 

accounts and securities ‘ 4 3,050,641 11 11 
Bank buildings, furniture and fittings, at head office and 

branches, £86,806. 13s. 4d.; heritable property sere 


rents, £51, 405. 198. 9d. . 138,212 13 1 
Customers, for bank's 8 acceptances and d guarantees, a as per 
contra . ‘ 30,043 12 6 





£4,168,964 13 9 





A. Irvine Forrescvur, 
Grorce JAMIESON, 
Bera 
B. LuMsDEN . 
Epwarp Froves, } Joint-Managers, 


S. SHerxexp, 
j Directors. 
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AUDITORS’ REPORT TO THE SHAREHOLDERS. 


We have examined the books and accounts of the North of Scotland Bank, 
Limited, for the year ending 30th September last. Ouraudit has been conducted 
in the same unrestricted manner as hitherto; and in accordance with the provi- 
sions of the Companies Act, 1879, we beg to report that, in our opinion, the 
foregoing is a full and fair balance-sheet properly drawn up, so as to exhibit a 
true and correct view of the state of the company’s affairs, as shown by the 
books of the bank. 

Jno. Youne, F.C.A., London, ° 
Jas. Mzston, C.A., Aberdeen, } Auditors. 
Aberdeen, 14th October, 1884. 





Correspondence. 
To the Editor of the “ Bankers’? Magazine.” 
THE BANKERS’ GUARANTEE AND TRUST FUND. 


St1r,—I hope the recent correspondence in your columns respecting the 
surplus funds of this useful institution, will cause the trustees and com- 
mittees to carefully consider the matter. There would appear to be no 
doubt but that on examination they will find it quite safe to supply security 
at a less charge than as at present, As regards the surplus funds the 
suggestion of a “Country Bank Clerk” in your November issue would 
to be a fair method of distribution, viz., to return to members whose 
subscription is fully paid, such a proportion of their subscription as would 
place them on the same footing as new members paying on the reduced 
scale ; those members who , Hn not yet fully paid up might receive 
their proportion on completion of their subscription. Hoping that the 
matter will be promptly looked into, : 


I am, &e., 
A Country BANK OFFICIAL. 





Sir,—Having recently read, for a second time, Mr. Thomas Bullion’s 
“ Letters to a Branch Manager,” which appeared in the magazines of 1845 
to 1849, [ am prompted to ask whether you could not arrange for a sume- 
what similar series of letters ; dealing, say, with the subjects of Securities 
-and Accounts. I may, perhaps, be told that these subjects have been fully 
dealt with in one or other of such books as Gilbart’s Practice, Crump’s 
Manual, or the still later work of Hutchinson ; still I feel convinced that a 
series of letters on these subjects, entering fully into details, would be 
eagerly looked forward to by many of your readers, not only by prospec- 
tive managers, but also by + Ge who have already attained to that dignity. 

The heavy cost of the books referred to necessarily deters most clerks 
from buying them ; and when bought or borrowed the vast amount of, no 
doubt valuable, but for real practical purposes unnecessary, reading to 
obtain the knowledge you seek renders it very probable that the work will 
be shelved for a more convenient season. Again, these works do not give 
the details which letters by a well-qualified bank official might enter into 
with such beneficial results to many a bank clerk. 
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My experience is that very many, if not most, bank clerks serve for years 
without having any chance of obtaining a practical knowledge of securities, 
or of the proper treatment, which under special circumstances, the various 
customers’ accounts from time to time demands. At the best their know- 
ledge is very “scrappy.” The result is that when these clerks are appointed 
managers they have the most responsible part of their duties to learn, and 
rust of necessity be steered clear of rocks and shoals by an ever vigilant head 
office. In expressing a hope that you may be able to arrange for these letters, 
may I suggest that they be accompanied by another series for the benefit 
of the more junior members of the banking community, say on book- 
keeping and the practical every-day points connected with cheques, bills of 
exchange, deposits, &c. The whole might be published under the title of 
“The Banker’s Clerk from Junior to Manager,” and would, I think, finda 
large and ready sale if issued at a moderate price. 


I remain, Sir, 
Yours respectfully, 
Country BANK CLERK. 


Sir—A customer of ours draws cheques on us in the following manner : 
“ Pay John Smith, personally, ten pounds,” without adding the words “ or 
bearer ”’ or *‘ order.” Before paying such cheques to the holder, are we 
not justified in requiring that his identity shall be established to our satis- 
faction, and that he shall give us a stamped receipt for the amount ?—or, 
supposing that the holder be known sufficiently to warrant our assuming 
him to be the veritable “ John Smith ” mentioned, cannot we still require 
the cr receipt? The favour of your opinion on these points is 
requested, 

Yours obediently, 


[We think the banker is entitled to have the holder of the cheque iden- 
tified and to require the holder’s receipt on the back of the cheque, but 
we do not think any stamp is required. See “ Stamp Act, 1870,”—title, 
“ Receipt Exemptions.”—Ep. B.M.] 





y~ 
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Hotices of Pooks. 


Or the seventh yearly volume of Messrs. Cassell’s “Magazine of Art,’ 
comprising the twelve months from October, 1883, to September, 1884, it 
may safely be said that it is worthy both of the artists, the authors and of 
the publishers, As a history of the year’s art, at home and abroad, it will 
prove an invaluable work of reference, while at the same time forming one 
of those enjoyable library and drawing room books which the er is 
ever ready to take up, and always reluctant to put down. A glance through 
the volume convinces us that in its artistic and literary work it is calcu- 
lated to interest and instruct the lover of art, whether his tastes lie in the 
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direction of painting, sculpture, ceramics, costume, or in the many antique 
and modern modes of reproduction, such as engraving, etching, printing, 
wood and ivory carving, or in kindred branches of the fine and industrial arts. 
Among what one might term the more solid portions of the Magazine, 
the interesting articles on “ Current Art ” take the first place, as they carry 
the reader, by means of ably-written notices and well-chosen illustrations, 
through the Royal Academy Exhibition of 1884, taus forming a handy 
and sufficiently complete work of reference to the principal English pro- 
ductions in the regions of painting and sculpture during the year. Nor is 
the rival exhibition at the Grosvenor Gallery forgotten, while the Paris 
Salon, the American pictures, in which, owing to their ever-increasing 
number and excellence, form the subject of a special notice, receives ample 
justice. Equally complete is the notice of the “ Pictures at Leeds,” a 
most useful guide to the London collector, who is apt to lose sight of works 
which have been withdrawn from the Piccadilly and Bond Street yalleries, 
or to ignore those which have not found their way to the great metropolitan 
exhibitions. Aiseries of delightful papers on Fontainebleau, embellished by 
pleasing little sketches of the beauties of the forest, takes us to the great 
hunting grounds of French painters, from the days of Millet to our own. 
The French landscapist who is not at home at Barbizon and at Marlotte, is 
buta poor fellow, and a sketch of the charming haunts, where many a great 
painter has first transferred the beauties of nature to his canvas, cannot 
but be welcome to the English art community. Descriptions of travel, 
with profuse illustrations of the artistic and architectural wonders visited, 
are to be found in the papers “North Tuscan Notes,’ “Sketches in 
Egypt,’’ “ The Certosa of Pavia,” “ Algiers,’’ ‘‘ The Marvel of the World,” 
and others, while among the special notices devoted to the works of certain 
artists, those on Madrazo, the greatest living Spanish painter, O. H. Miller 
the popular American landscape painter, Menzel, the inimitable illustrator 
of Frederick the Great’s career, E. J. Gregory, A.R.A., and “ Early English 
Painters,” are remarkable for their instructive contents and typical art 
work. ‘“‘ Head Gear in the Fifteenth Century ” forms the subject of a couple 
of amusing papers, and an article on “Old Church Plate” will delight all 
lovers of the goldsmith’s art. Bookworms will devour the excellent 
notice on “ Elzevirs,” the quaint reprints in “A Penny plain and Two- 
pence coloured,” will carry many a reader back to the days of his youth, 
and curiosity hunters will find welcome hints in “Conceits in Cups.” 
In a word, the volume will be appreciated by all classes, It is needless 
to say that in regard to excellence of production the handsome volume 
before us leaves nothing to be desired. It is embellished with Mr. Mac- 
beth’s charming etching, “ Lady Bountiful,” as a frontispiece, while the 
engravings throughout the book are uniformly appropriate and artistic in 
design and execution. 


‘*Sunny Spain; its People and Places, with Glimpses of its History.” 
By Ouive Patou. Cassell & Co. (Limited). 1884. 


Another handsome presentation book is “ Sunny Spain,” an attractive 
work which carries the reader through the most interesting cities and sites 
of the Peninsula, at the same time affording a variety of life-like sketches 
of the manners and costumes of the inhabitants, from Andalusia to the 
Basque Provinces. The author has carefully eschewed anything like 
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*¢ guide book” information, wisely confining himself to a picturesque 
— account of the country and its beauties, written in a style that 
will render it a highly acceptable Christmas present for the young people or a 
valuable school prize for a geography or history class. The closing 
chapters of the volume are devoted to the literary, political, and religious 
history of Spain, related in light, readable language, and liberally inter- 
spersed with anecdote. It would be difficult to speak too highly of the 
scores of descriptive illustrations which are most aptly chosen and artisti- 
cally executed. “Sunny Spain” is a welcome addition to the number of 
light books of travel referring to this much-described but always interest- 
ing country. 


“ Our Clearing System and Clearing Houses.” By W. Howarrts. 
F.R.Hist.S. 1 vol. Effingham Wilson. London, 1884. 


Mr. Howarth’s book, a reprint of his papers on the Clearing House System 
published during the last and this current year in the Bankers’ Magazine, 
forms a complete history of this important section of our financial 
machinery so far as its origin can be traced back through the misty annals 
of the City. From the days when bankers’ “clearers” used to exchange 
their cash on the top of a post in the street or in the dingy parlour of a 
tavern, to the present time when the amount passed through the London 
Clearing House amounts in the course of one year to the stupendous sum 
of over six thousand million pounds sterling, the author gives us an in- 
teresting account of this necessary institution, and its progressive develop- 
ments. Thus we learn that the daily average of money “cleared ’’ last 
year was £18,995,000, or £5,929,402,0U0 for the year, a slight falling off 
as compared with 1882, when the figures were respectively £20,342,083 
and £6,221,206,000, and that as much as seventy million pounds has been 
known to pass through the Clearing House in one day. When, as the 
author observes, the whole of that vast sum (£70,848,000) has in one 
single day been passed from hand to hand, has been split up into ten thou- 
sands of items and paid by one set of banks into the coffers of another, all 
without the exchange of a single bank-zote, and without the payment ofa 
singlecoin,” it may well be foresaid that Mr. Howarth’saccount of the marvel- 
lous institution which can accomplish all this, will be read with pleasuro 
and interest by large numbers of people to whom the very existence of the 
Clearing House was previously unknown. The volume also contains a 
very graphic albeit simple, description of the Clearing House system, in 
which even its intricacies are made clear to the most unbusiness-like mind, 
together with interesting chapters on the clearing establishments, copied 
from our own, in Paris, New York and Berlin. 


“ Book-keeping by Double Entry.”’ By Astrup Cartss, Second Edition, 
1 vol. Effingham Wilson. London, 1884. 


The author of this useful handbook, not only of the practice, but of the 
science of book-keepicg, has produced a thorough and com guide to 
what he, not without reason, calls “the art.” His work, while affording 
all possible instruction in the practical keeping of books by double entry 
in such a manner as to render the student capable of mastering the details 
without assistance, explains the theory of the work with so much clearn 
that when onee acquired by this system, the art of book-keeping woul 
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not readily be forgotten. A number of examination pa enabling the 
— to test his own efficiency, greatly add to the utility of Mr. Cariss’ 


The Companies Acts, 1862-83, and others, with Analytical References, 
and Copious Index. By AntHony PunsRoox. 8th Edition. 1 vol. 
Effingham Wilson. London, 1884. 


The eighth edition of this “ pocket guide” to the labyrinths of the Joint 
Stock Companies Acts, revised and completed to date, will, doubtless, prove 
as useful a mentor to promoters, directors, shareholders and the public gene- 
rally as its predecessors. Its chief merit lies, of course, in the very 
copious index, which enables the seeker after information, even amid 
the heat and turmoil of a public meeting, io refer, at a glance, to any 
section of the various Acts in which he may be interested. The volume 
also contains many valuable hints and notes on the formation and man- 
agement of Joint Stock Companies. 





Pills on India. 


Tenpzrs or Rs.15,00,000 in bills on India and telegraphic transfers were 
received on the 29th ult. at the Bank of England. The amounts allotted 
were:—In bills on Calcutta, Rs.7,88,000, average rate 1s. 7°243d.; and 
Bombay, Rs.3,10,000, average rate, 1s. 7°24. In telegraphic transfers: Cal- 
cutta, Rs.5,00,000, average rate, 1s. 7-25d.; on Rombay, Rs.2,50,000, average 
rate, ls. 7°25d.; or a total of Rs.18,48,000. Tenders for bills on Calcutta and 
Bombay at 1s. 7 3-16d. will receive about 50 per cent., and above in full; and 
for telegraphic transfers on Calcutta and Bombay at 1s. 73d. about 50 per 
cent. Later in the day six lakhs of transfers were specially sold at 1s. 7 9-32d., 
five being allotted on Calcutta and one on Bombay. 

Tenders for Rs.15,00,000 in bills on India and telegraphic transfers were 
received on the 5th inst. atthe Bank of England. The amounts allotted were : 

_In bills on Calcutta, Rs.2,97,000, av rate, ls. 7°065d.; on Bombay 
Rs.11,91,000, average-rate 1s, 7°08d.; and on Madras, Rs.12,000, average rate, 
1s. 7°0625¢. In telegraphic transfers: On Calcutta, Rs.14,25,000, average rate, 
ls. 7°125d,; and on Bombay, Rs.6,00,000, average rate, 1s. 7°125d.; total, 
Rs.36,25,000. ‘Tenders for bills on all Presidencies at 1s. 7 1-16d. will receive 
about 18 per cent., and above in full; and for telegraphic transfers on Calcutta 
and Bombay at 1s. 74d. about 75 per cent. Special allotments of bills for 
Rs.52,500 for Bombay, and a similar amount for Madras were subsequently 

- made at 1s. 7 5-32d. 

Tenders for Rs.15,00,000 in bills on India and telegraphic transfers were 
received on the 12th inst. at the Bank of England. The amounts allotted were : 
—In bills on Calcutta, Rs.1,47,950, average rate, 1s. 7°0625d.; on Bombay, 
Rs.1,41,000, average rate 1s. 7°0625d. ; and on Madras, Rs.63,000, average rate 
ls. 7 1-16d. Tenders for bills on all Presidencies at 1s. 7 1-16d. will receive in 
full. Subsequently bills for Rs. 1,20,000 on Calcutta were sold at 1s. 7 1-16d. 

Tenders for Rs.15,00,000 in bills on India, and telegraphic transfers were 
received on the 19th inst. at the Bank of England. The amounts allotted 
were: In bills on Calcutta, Rs.7,74,000, average rate, ls. 7°125d.; and on 
Bombay, Rs.726,000, average rate, 1s. 7-125d. In phic transfers on 
Calcutta, Rs.6,00,000, average rate, 1s. 7°156d.; and on bay, Rs.2,00,000, 
average ls. 7°187d.; or a total of Rs.23,00,000, Tenders for bills on Cal- 
cutta and Bombay at 1s. Ted. will receive about 40 per cent., and for telegraphic 
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transfers on Calcutta and Bombay at 1s. 7 5-32d. about 40 per cent., and above 
in full. Subsequently bills for Rs. 25,500 on Calcutta, Rs.2,61,500 on Bombay, 
and Rs.63,000 on Madras were sold at 1s. 7 5-32d., while further special allot- 
ments of bills of Rs.2,79,500 on Calcutta and Rs. 2,20,500 on Bombay were 
made at 1s, 7 3-16¢d. A lakh and a half of transfers specially allotted on Bom- 
bay realised 1s. 7 3-16¢, Next Wednesday the amount of drafts to be offered 
is to be raised to 20 lakhs. Between April 1 and last night the council sold 
remittances to the extent of Rs.8,56,23,418, realising £7,002, 882. 


-: 
4 





Creasury Bills. 


Tenpers for £1,635,000 Treasury Bills were opened on the 4th inst. at the 
Bank of England, when the whole amount was allotted in bills at three months. 
Tenders at £99. 0s. 6d. will receive about 51 per cent.; above in full. The 
average rate per cent. was £3. 14s. 1-3¢d. According to the weekly return of the 
Bank of the Netherlands the stock of gold has decreased by 1,981,000 guilders. 


_— 
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Financial and Commercial Embarrassments. 
(From ‘‘ Keme’s Mercantiiz Gazerre.’’) 


Tue number of failures in England and Wales gazetted during the week 
ending Saturday, October 25th, was69. The number in the corresponding 
week of last year was 169, showing a decrease of 100, being a net decrease, in 
1884, to date, of 5,403. The number of bills of sale published was 278. The 
number in the corresponding week of last year was 222, showing an increase 
of 56, being a net decrease, in 1884, to date, of 480. The number published in 
Ireland for the same week was22. The number in the corresponding week of 
last year was 10, showing an increase of 12, being a net decrease, in 1884, to 
date, of 549. 

The number of failures in England and Wales gazetted during the week 
ending Saturday, November Ist, was 65. The number in the corresponding 
week of last year was 167, showing a decrease of 102, being a net decrease, in 
1884, to date, of 5,505. The number of bills of sale published was 264. The 
number in the corresponding week of last year was 241, showing an increase of 
23, being a net decrease, in 1884, to date, of 457. The number published in 
Treland for the same week was 16. The number in the corresponding week of 
my sad was 14, showing an increase of 2, being a net decrease, in 1884, to date, 
0 ‘ 


The number of failures in England and Wales gazetted during the week 
ending Saturday, November 8th, was 74. The number in the corresponding 
week of last year was 152, showing a decrease of 78, being a net decrease, in 
1884, to date, of 5,583. ‘I'he number of bills of sale published was 263. The 
number in the corresponding week of last year was 244, showing an increase of 
19, being a net decrease, in 1884, to date, of 438. The number published in 
Ireland for the same week was 16. The number in the corresponding week of 
peor hang 17, showing a decrease of 1, being a net decrease, in 1884, to 

of 548. 

The number of failures in England and Wales gazetted during the week 
ending Saturday, November 15th, was 77. The number in the corresponding 
week of last year was 191, showing a decrease of 314, being a net decrease, in 
1884, to date, of 5,697. The number of bills of sale published was239. The 
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number in the corresponding week of last year was 236, showing an increase 
cf 3, being a net decrease, in 1884, to date, of 435. The number published in 

Ireland for the same week was 13. The number in the corresponding week 

< last of pr was 12, showing an increase of 1, being a net decrease, in 1884, to 
ate, of 547. 





Chronology of the Pust Bont, 


October 25.—Settlement of the differences between the French Finance 
Minister and the Budget Committee. 

Reduction of Egyptian Army by 4,000 men, police force increased by 3,000 ; 
expenditure for both services fixed at £360,000 for 1885. 

Reduction of quarantine regulations on the Spanish frontier. 

Proposed new Belgian Ministry, under M. Bernaert. 
a of Mexican Debt agreement referred to a committee of the 

amber 

Alleged adoption of the Harwich route by steamers to Holland. 

Statement by Mr. Fawcett that sixpenny telegrams will be introduced in 
August, 1885. 

Wages reduction of 5 per cent. recommended by Oldham cotton spinners. 

27.—Publication of o'ticial instructions to Lord Wolseley ; the release of the 
garrison and employes of Khartoum, the establishment of an independent 
government there, no further expeditions southward, and eventual withdrawal 
to Wady Halfa. 

Further detailed reports of the death of Colonel Stewart and his companions. 

New Belgian Ministry, under M. Bernaert, Premierand Finance Minister. 

First sitting of the resuscitated German State Council, under the presidency 
of the Crown Prince, attendance of Roman Catholic bishops. 

Refusal of the German Emperor to recognise the claims of the Duke of 
Cumberland to the Brunswick succession. 

Reduction of £2 per ton in Cornish tin standards. 

28.—Difficulties attending the transport of stores for the Nile Expediticn. 

Meeting of the Austro-Hungarian delegations; introduction of the 
estimates. 

Fresh difficulties raised by the Porte as to the junction cf the Eastern 
railways. 

Premium of 1 per 1,000 on gold in Italy, in consequence of special out- 
flow caused by unusual increase of imports. 

Failure in the East India trade. 

29.—Rumoured intention of the Parnellite party to vote against the Franchise 
Bill. 
M. Ferry adverse to large credits for Tonquin war; further reports of in- 
tended British mediation. 

Reception by the Austrian Emperor of the Austro-Hungarian delegations’ 
ee as to fair prospects of peace; announced Hungarian intentions of 


Defeat of the Progressists at the German elections at Berlin ; return of social 
Democrats. 
Appointment of Mr. H. McCulloch as United States Secretary of the 


Failure in the Bradford wool trade. 

30.—Bank of England a rate raised from 3 to 4 per cent. 

Mr. John Morley at Bi 

Various rumours as to in’ tented fi financial plans for the relief of the Egyptian 


Treasury. 
= at Cairo as to the fall of Khartoum and the capture of General 
ordon. 
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Further defeat of the Liberals at the German elections ; increase of Socialists 
and Conservatives. 

Portuguese threat to break off diplomatic relations with the Vatican, on 
— of the decision to abolish double Roman jurisdiction in India and the 


t. 

Further difficulties raised by the Porte as to the junction of the Eastern Rail- 
ways. 

Closing of the International Health Exhibition at Kensington. 

31.—Bank of Belgium discount rate raised from 3 to 4 per cent, 

Rumour that at the Skiernievice meeting it was that Austria should 
not oppose the union of Bulgaria and Eastern Roumelia, whilst Russia should 
not dispute the Austrian occupation of Salonica, and should join Austria in 
pressing for the junction of the Mastern railways. 

November 1.—Refusal of the House of Commons to institute an inquiry into 
the depressed state of trade and agriculture. 

Reported defeat by General Gordon of the rebel tribes again surrounding 
Khartoum. 

Recommended further irrigation expenditure in Egypt. 

Official Portuguese denial of a rumoured intended reduction of the Public 
Debt interest. 

Accident on the North Eastern Railway ; serious injury to passengers. 

Denver and Rio Grande Railroad and Chicago and Atlantic Railroad default 
interest on bonds. 

3.—Return of Lord Northbrook from Egypt. 

a report as to the capture of | ( and of General Gordon by 
the rebels. 

Article by M. John Lemoine advocating a good understanding with England 
and French acquiescence in the occupation of Egypt. 

Cessation of the cholera at Naples ; slight outbreak at Nantes. 

4.—Scarborough election ; return of Colonel Steble (L.). 

Khartoum reported again surrounded, and summoned to surrender. 

The French to permanently hold Northern Formosa. 

Floods in Spain. 

Default of the Chicago and Atlantic Railway on its First Mortgage Bonds. 

Further gold withdrawals from the Bank to New York. 

——w of the foundation stone of the National Liberal Club ; Ministerial 
speeches. 

Reported negotiations of Lord Wolseley with the Muhdi for the peaceful re- 
lease of Khartoum (denied). 

Rumoured Chinese consent to the following terms of peace with France: re- 
sumption of May treaty, no indemnity, French occupation of-Keelung until 
accomplishment of terms. 

The new Portuguese loan taken firm, and the Floating Debt extinguished. 

Pennsylvania Railroad dividend at the rate of 6 per cent. per annnm, as 
against 7 per cent. a yearago. 

6.—Bank of England discount rate raised from 4 to 5 per cent. 

Pro of the Austrian to the Hungarian Finance Minister to discuss resump- 
tion of cash payments. 

The Conservative Ministry in Bulgaria accused of squandering the public 
money. 

Resolution of the Oldham Cotton Spinners not to reduce wages for the 
present. 

Fresh proposal for a Dutch South African Railway. 

Bank of Bengal discount rate reduced from 4 to 3 i cent. 

7.—Reintroduction of the Franchise Bill by Mr. Gladstone. 

Death of Mr. Fawcett, Postmaster-General. 

Outbreak of cholera in Paris. 

Opening of the Greek Parliament. 

Reported scheme of German financial houses to lighten the burden of the pay- 
ment of interest on Russian external loans, 
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8.—South Warwickshire election ; return of Mr. 8. Lloyd (C.) P 

The election of Governor Cleveland as United States President considered 
settled ; complimentary letter from Mr. Jay Gould. 

A total Tonquin credit vote of 17,000,000 fr. agreed to by the committee ; a 
further credit of 40,000,000 fr. to be granted in 1885 if needed. 

Mexican Railway dividend : In full on first and second preference shares; at 
the rate of 1 per cent. per annum on the ordinary, as against 8 per cent. a 
year ago. 

ac of the cholera in Paris. 

Denial of the reported French expedition to Morocco. 

Reported desertion of the Mahdi by the Kababish tribe. " 

British approval of the protocol with regard to definitive negotiations for an 
Anglo-Spanish commercial treaty. 

failure of a coalition ministry in Bulgaria. 

Disclosed sugar ring in France. 

Danger of famine in India considered to be at an end. 

11.—Rumours of Lord Northbrook’s recommendations for the relief of the 
Egyptian treasury: maintenance of the existing rights of the bondholders; a 
loan of £8,000,000 guaranteed by England; reduction of Suez Canal Bonds’ in- 
terest from 5 to 3 per cent. ; reduction of Egyptian army. 

Agitation among the Skye crofters ; troops to be sent to enforce payment of 
rent. é 

Resumption of work by Leicestershire miners, on an increase of wages of 1d. 

r ton. 

"een outbreak of cholera in Belgium (denied). 

Semi-official announcement of an intended French duty on foreign corn. 

Urgent demands for money by the Chinese Government. 

Suspension of the Egyptian house-tax on foreigners. 

Resumption of business in the United States after the election. 

Re of the Bank of Amsterdam to sell any Dutch gold. 

Failure of the Koloniale Bank of Amste » owing to losses in the Java 
“— trade. 

failure of the pane Transvaal Railway. 

Improvement in the cotten trade at Liverpool. 

13.—Contradictory reports as to the safety of Khartoum ; reported march of 
the Mahdi on Dongola; orders given by him for the detention of General 
Gordon as a hostage for Arabi. 

Demand of the Porte to the Powers for a settlement of the proportion 
- the public debt to be taken over by Servia, Greece, Bulgaria and 

ontenegro. ‘ 

Contemplated railway construction in Eastern Roumelia. 

Surséance granted to the Koloniale Bank of Amsterdam. 

Reported extension of the United States railway war of rates to the North- 
Western lines. 

14.—Votes of £1,000, 000 for the Egyptian and £725,000 forthe Bechuanaland 


expeditions agreed to by the Commons. 


parture of Lord Dufferin for India. 
Departure of Sir Charles Warren for Bechuanaland, 
Diminution of the cholera in Paris ; mortality, one in 36,000. 
Reported agreement among the United States Trunk lines as to rates. 
Further discovery of gold in Australia. 
15,—Letter from General Gordon dated November 4th ; all well at Khartoum, 
a = som out; confirmation of the deaths of Colonel Stewart, Mr. Power and 
. Herbin. 
a intention of the Government to strengthen the Navy. 
a ief land logislation for the Skye crofters recommended by the House of 
mmons. 
Further decrease of the cholera in Paris. 
‘ Gratedal native demonstrations to Lord Ripon on his valedictory tour in 
ndia. 
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Rumoured plan of M. Berger for the reorganisation of Turkish a 

Decision of the French committee to fix the maximum duty on —_ 
imports into France at 10 per cent. if its application be necessary ; no 
foreign cattle imports recommended. 

Failure of Messrs. Spartali and Co. of the Danube corn trade; liabilities 
from £600,000. 
By soy election of Mr. Cleveland as United States President admitted by 

; @. 

Inability of the Porte to collect taxes in t Yemen, 

Commercial treaty concluded between the United States and the Spanish 
West Indies. 

Projected German loan of £500,000. 

Approval by the Mexican House of Representatives of the English debt 
arrangement. 

Decision of the Trunk Line Commission to restore east-bound freight — as 


“Te tiee devweetsctetetoran. 


18.—Com: ise offered by the Government with regard to the Franchise 
question ; a tbetion Bill to be submitted for approval, and to be passed 
after the agen ef the Franchise Bill in the Lords, the passing thereof to be 
a rot vital question for the Ministry. 

addition of one penny to the Income-tax decided upon by the 

aad Commons. 

Rumours as to the intended resignation of Lord Northbrook, owing to Govern- 
ment dissensions from his tian policy. 

19.—Second reading of the Franchise Bill in the House of Lords; 
adoption of the Government compromise by a meeting of the Conservative 


Ministerial changes: Mr. — tig ag Postmaster-General; Sir T. 
—— to the Admiralty; Mr. W. 8. Caine, Civil Lord of the 


Rumoured of Lord Northbrook for Egypt: no reduction of interest, 
suspension of Sinking Fund; new British-guaranteed loan of £8,000,000; 
ae a of ong aad expenditure ; British defrayal of the cost of the 

of Occu 

Damani of o Porte to the Ottoman Bank to undertake the construction of 
the Eastern Railways junction. 

Discontent in Mexico at the English Debt arrangement’ 

Decision of the French Committee to tax forei = a= and flour imports. 

ee .— Hackney election ; return of Professor (L.) by a majority of 5,997 
votes. 

British force in Egypt, bac pt 9,000 of whom are south of Assouan, 
Signature of the commercial treaty between = United States and Spain. 
Disturbances among the unem: ara at L 

Voluntary liquidation of the Metropolitan k of New York. 

21.—Emphatic denial by Lord Northbrook of the inaccuracies in the Zimes 


news) as to his Report on Egypt. 
s zuriier good news from General Gordon : plenty of troops, ammunition and 
‘00 

French annexations in the Gulf of Aden. : 

Continued secents of angotie! war on the United States Trunk lines. 

Farther negotiations for the conclusion of an Anglo-Spanish com- 
mercial A ge 


Hedin te 0 ettecandel secigneel treaty between the United States 
and the British West India Islands. 7 7 
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A seErizs of papers on Bank Book-keeping, by Mr. George Banks, of the 
Lambeth branch of the London and Westminster Bank, will be published in 
this Magazine during the forthcoming year, commencing with the January 
number. These articles, from the pen of so competent an authority, will doubt- 
less be appreciated by our readers as a valuable treatise on and guide to this 
important branch of our financial system. 


The Latin Monetary Conference will open in Paris on the 25th December. We 
understand that representatives of all the States which compose the Latin Union 
will send delegates. 


At a meeting of the Bank of New South Wales, held at Sydney, a dividend 
was declared at the rate of 15 per cent., with a bonus of 24 per cent. per annum, 
or 8} per cent. for the half-year ended the 30th of September; and £10,000 
was added to the reserve fund, which now stands at £560,000. 

A telegram has been received by the Bank of New Zealand stating that the 
half-yearly meeting has been held at Auckland, that the dividend was the same 
as the last—namely, 10 per cent. per annum and a bonus of 5s. per share, equal 
to 15 per cent. per annum—and that £21,000 has been carried forward. 

Telegraphic communication has been received by the London office of the 
National Bank of Australasia, that the half-yearly meeting of the proprietors 
was held at Melbourne to-day, when a dividend of 124 per cent. and a bonus of 
1} per cent. were declared, making a total of 14 per cent. per annum, £10,0000 
being added to the reserve fund, and £41,700 carried forward to next half-year. 


The Cheshire Banking Company, Limited, was ordered to be wound up, under 
the supervision of the Court of Chancery, on ‘Saturday last. The company was 
registered in July, 1882, and commenced trading in the following October. The 
subscribed capital is £138,280, in £20 shares, of which £33,320., or £6 a share, 
is called up. The bank has never transacted much business. 


To fill the vacancy in the direction of the Ionian Bank, caused by the death 
of Mr. J. H. Lloyd, Mr. J. Sampson S. Lloyd was unanimously elected at the 
meeting of the shareholders, held on Tuesday, November 4th. Mr. Lloyd is 
also director of the National Provident Institution, chairman of Lloyd’s 
Banking Company, and the deputy-chairman of the Alliance Bank, Limited. 


The “ Obituary ’’ of the Times on Tuesday, November 4th, referring to tho 
death of Mr. D. Goatley, asserted that that gentleman was the originator and 
founder of the London and County Bank. This isan error. The originator of 
that institution was Mr. Hyde Clarke, who, in 1836, formed the Surrey, Kent and 
Sussex Joint-Stock Bank. The real founder when it took the name of London 
and County Banking Company was Mr. W. McKowan, who has for so long a 
period been the general manager.—Bullionist. 


The Zimgs’ St. Petersburg correspondent telegraphs that the Russian Press, 
headed by the Exchange Gazette, has discovered a gigantic scheme, ang by 
the Berlin bankers, Messrs. Bleichréder, assisted by Messrs. Rothschild, for 
converting the Russian external loans in such a way as to lighten the burden of 
the annual payment of interest, &c. The agent of Messrs. Bleichréder is stated 
to have been here very recently, and to have succeeded in interesting the Minister 
of Finance in the plan. The Novosti offers a caution against the scheme, and 
adds that Russia, Austria, and the Balkan Peninsula are falling: moro and more 
under the financial power of Berlin. 























Notes of the Past Month. 1325 


‘The Imperial Ottoman Bank announce the conversion of the Five per cent. 
General Debt, and Six per cent. Loan of 1873, of the Ottoman Public Debt. 
The stamped bonds must be presented with all their unpaid coupons attached, 
including those dated January, 1885, for the General Debt, and October, 1884, 
for the 1873 Loans; and the registered bonds with all coupons, includin, 
March, 1885. The bonds neither registered nor stamped must be first deposited 
to receive arrears of dividend and to be stamped ; they can be presented on and 
after November 3rd, at the offices of the bank. 

The Zimes’ Vienna correspondent telegraphs that the Austrian Government 
has proposed to the Hungarian Government to open negotiations for the re-estab- 
lishment of the metallic currency. The Hungarian Cabinet, however, considers 
the question to have been prematurely raised, and will therefore maintain the 
existing system at any cost. Knowing the financial position of Austria, and 
also that of Hungary—which differ very little from each other—it cannot but 
look unfavourably at the re-establishment of the currency, for until the balance 
between revenue and expenditure is re-established, even a moderate panic on 
the Exchange would lead to a run, and would soon render the Government 
unable to pay its notes (for a portion of the notes are those of the State). 


The Koloniale Bank of Amsterdam, whose stop is announced, is being 
helped, says the Times, in the sense of being granted a surséance in respect of 
their liabilities. The Dutch Government has also intervened in the case of a 
larger institution, which is suffering from the commercial troubles in Java. 
When it is realised that Java stands to Holland in somewhat the same relation 
that British India does to England, the necessity for some aid from the Govern- 
ment will be readily understood. The Koloniale Bank has, we believe, been 
established about five years. Its capital was five millions of guilders, and the 
objects for which it was started were to afford aid to the planters. The present 
month of November is just the time when assistance to the latter is most needed. 


The Bank of land notifies that in order to prepare the dividends due on 
the undermentioned dates, the balances of the several accounts in the following 
funds will be struck on the night of Monday, December Ist, 1884, viz. :—Divi- 
dends due January 5th and 6th, 1885: £3 per cent. Consolidated Annuities, 
£2. 15s. per cent. Annuities, £2. 10s. per cent. Annuities, New £3. 10s. per 
cent. Annuities (1854), Annuities for Terms of Years, India £3. 10s, per cent. 
Stock, India £3 per cent. Stock, and Metropolitan Consolidated Stock (£3. 10s. 
per cent.). Dividends due Ist January, 1885:—New South Wales Stock (£4 

cent.), Queensland Stock (£4 per cent., July Ist., 1915), Queensland Stock 

£4 per cent., July Ist, 1924), ae Corporation Stock (£3. 10s. per cent.), 

irmingham Corporation Stock ¥ 3. 10s. per cent.), Swansea Corporation 

Stock (£3. 10s. per cent.), and Hull Corporation Stock (£3. 10s. per cent.). On 

and after Tuesday, the 2nd December, the above-named funds will be transfer- 
able ex-dividend. 


a eee 


The Commercial Bank of Australia and the Royal Bank of Scotland, pare. 
senting the City of Melbourne Bank (Limited), have been instructed to 
negotiate, on be of the Melbourne Tramways » & loan for £500,000, in 
debentures of £100 each, bearing interest at the rate of 44 cent. annum, 
commencing from Ist uly , payable half-yearly. e — will be 
— ia Landon on Ist July, 1914. The loan is guaran by the City of 

elbourne, and the suburban municipalities, jointly and severally. The trust 
has been in rated by Acts of the Victoria Legislature, for the purpose of 
constructing about 47 miles of double track tramways in Melbourne and its 
suburbs, and for securing to the municipalities the right of construction and 
control of the tramways within their respective districts. Tenders at ‘not less 
than £100 £100 debenture will be received at the Commercial Bank of 
Australia till 2 o’clock p.m., on Thursday, 6th November. 
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Su.ver 1 THE New York Assoctatep Banxs.—A disquieting rumour has 
been in circulation lately, to the effect that the New York Associated Banks 
held a much larger amount of silver than was generally supposed, and that, 
having become alarmed on this account, they were bent at any cost upon 
replenishing their stock of gold. If this were really true, it would be a very 
serious matter. It will be in the recollection of our readers that on the passing 
of the Bland Act the Associated Banks bound themselves not to accept or pay 
out silver, and it will further be in their recollection that when, some time ago, 
the New York Sub-Treasury intimated an intention to settle its differences at 
the Clearing House in silver, a strong sensation was produced in New York, 
and it was even said that the banks met the intimation by a threat to exclude 
the Sub-Treasury from the clearing. If, notwithstanding all this, the banks 
had, unknown to the public, accepted large amounts of silver, the matter would 
be very serious. Part of the banking reserve of the United States, in fact, 
would not be available for international payments, but would be ina depreciated 
metal. Moreover, the inability of the banks to keep a gold reserve would seem 
to imply that they had gravely compromised themselves at the time of the 
panic, and that public distrust had reached the point at which the public hoards 
gold. To ascertain, then, what truth was in the rumour (which, we ma 
parenthetically remark, came to us on authority that ought to be wale 
informed), we instructed our New York correspondent to make the necessary 
inquiries, and he telegraphs to us that the Associated Banks hold ‘‘less than 
fifteen hundred thousand dollars,”—that is, less than £300,000. The rumour, 
then, we are glad to say, is without foundation, The small sum of silver held 
is apparently only fractional currency.—Statist. 


A forgery to the extent of 22,000 florins in counterfeit Bank of England 
notes has been detected in Vienna. The notes were passed by two En denen 
at two leading private banks of the town. Last Friday two Englishmen, of 
respectable appearance, ena a a certain number of Bank of England notes 
at one of the banks, asking for Austrian paper money in exchange. The 
English notes were meantely examined, and found faultless, The equivalent in 
Austrian money was handed to the two strangers, who thereupon proceeded to 
another bank, and presented more of the spurious paper for exchange. The 
thus managed to pass £1,800 worth of false notes, two of which represen’ 
£500 cach, and eight others £100 each. They were all dated August 16th, 1883, 
and had the water mark admirably copied. They obtained in exchange 
21,984 florins in Austrian paper money. The two men were evidently in 
possession of a large number of similar notes, as the same day they attempted 
to pass another £100 worth at one of the suburban exchange offices. 
however, the owner of the establishment was more cautious, and in order to 
have time to test the notes, he requested the Knglishmen to call again in an 
hour. Hardly had the latter left the premises ere the exchange agent received 
information by telephone that the notes were in all probability counterfeit. Tho 
police were immediately communicated with, and meanwhile the elder of the 
two Englishmen called again at the ae office, where he had left the notes 
an hour previously. He saw, on entering, how matters stood, forthwith rushed 
to the door, and made off. The clerks of the establishment gave chase, but he 
succeeded in getting away. A couple of hours later he was arrested at the 
Hotel Elisabeth, and certainly his prompt capture does credit to the Vienna 
lice. He had been staying at the same hotel since the 26th ult., under the 
esignation of ‘‘ John Coleman, clerk, London, unmarried, forty years of age.’’ 
The authorities subsequently ascertained that his confederate was the princi 
culprit, a man about thirty _—— of age, who gave the name of Arthur Ackocks, 
merchant, London, at the Hétel Métropole. He did not return after the first 
notes were passed, but left behind him a small portmanteau containing clothes, 
and did not pay his hétel bill. He had oqoeepnere Coleman to the office 
where they were to fetch to the value of the third series of notes, but prudently 
remained outside, and on seeing Coleman’s hasty retreat, did not wait for 
particulars, or trouble his hotelkeeper about his luggage. Coleman was 
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apparently his dupe ; at least, only a few kreutzers were found in that person’s 
possession, while the whole sum of 21,000 odd florins page with Ackocks. 
"he same night the Vienna police communicated with the home and foreign 
police authorities, giving a full description of the escaped forger. The numbers 
of the counterfeit notes were telegraphed to Scotland-yard, and on Saturday 
the answer came that they must be forged. Coleman has been examined 
— by the investigating magistrate, but refuses to give any information 
whatever. 


a 
— 


Obituary, 


Wes regret to have to record the death of an economist of the first rank. On 
Thursday, November 6th, Mr. Fawcett, the Postmaster-General, died in the 
rime of life (51), and when the country might reasonably have expected to 
ong benefit from his talents and singular business capacity. The concurrence 
of expressions of regret from both parties in Parliament testifies to the estimation 
in which he was held. 





In October the banking interest of Scotland sustained a loss by the death of 
Mr. Peploe, manager of the Commercial Bank. For some time prior to his 
decease, it had been known that Mr. Peploe was suffering from a painful and 
critical illness ; but although his death was not therefore wholly oo 
in Edinburgh, it came as a painful surprise to many of his professional friends 
at a distance. After serving the bank in the usual current of subordinate 
geen Mr. Peploe was appointed assistant-secretary under Mr. Reid, an 
office which he filled for eighteen years. When Mr. Reid retired, and took his 
seat at the board, Mr. Peploe was advanced to the higher office ; and again, 
only two years again, on the retirement of Mr. Kincaid Mackenzie, Mr. Peploe 
had his services further recognised by promotion to the important office of 
manager of the bank. Notwithstanding the length of time Mr. Peploe filled 
such a prominent position in the bank, it may be a surprise to many who knew 
him by name only, that he was but fifty-six years of age. 





We regret to announce the death of Mr. John Ingoldby, the faithful clerk, 
friend and partner of three generations of the families of the Garfits and 
Claypons, Bankers, on November 23rd, at the Bank, Boston, in his 90th year. 


Monetary Rebiev. 
On the 30th October, the Bank Rate was raised from 3 to 4 per cent. 
and again, on the 6th November, it was raised from 4 to 5 per cent. 
for at the close of October there was a decided drop in the foreign 
exchanges, so that there was an outflow of gold for export which 
the Bank directors considered it right effectually to stop. The coin 
and bullion had been allowed to run down below £20,000,000 
and the reserve on the 5th November was no higher than 
£9,500,000, but it must not be forgotten that this was just the 
time when the Bank had felt the full effect of the withdrawals for 
Scotland and Ireland, and that in the ordinary course a recovery 
was to be looked for later in the year. Still, the market had been 
too long under the influence of very cheap money, and a con- 
tinued drain of gold for export would have eas very hazardous, 
However, 5 per cent. has been found amply sufficient to arrest the 
drain, as indeed we think 4 percent. would have been had it been 
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applied earlier and the fact that the open market, which at first 
responded to the movement in the official quotation, afterwards 
went back to well below 4 per cent. was of itself an indication 
that there was no apparent need to place anything in the nature of 
exceptional pressure upon the London money market. Five per 
cent, was a sudden reaction after 2 percent., and we should now, in 
the ordinary course, anticipate that rates should settle down to some- 
thing more on a level with the meagre requirements of current 
business in the country. There is nothing at the present time 
calling for 5 per cent. or even 4 per cent. in the internal condition 
of trade. There is no speculation on [foot of any description, and 
low prices of themselves point to a smaller amount of money being 
required in the purchases and sales of merchandise. Finally, 
London was, in the short space of four weeks, converted from the 
cheapest into the dearest money market in Europe ; and though 
remaining so long below the quotations of Paris, Berlin, Brussels 
and Amsterdam was certainly unadvisable, there is no reason why 
we should continue above them. Towards the close of the year 
there is always a temporary disturbance of rates, and in the past 
few days a recovery has been apparent. Contrasting the 25th 
October, with the 26th November, the following differences of 
rates are apparent :— 


Market Rates—Best Bills. 























Floating Bank | 

Money, Rate, 
Three Months,| Four Months, | Six Months. | 
a sail fe | 
Oct.25. «| 233% 2%, 3x 3% 3h x 8x | 
Nov.25. .| 4, 4}¥ 4X 33 x Sex | bx | 
Movement .| + 1}% + lye + 3% + $2 +2 ‘| 














It cannot any longer, therefore, be said that the Bank of England 
holds command of Lombard Street, and the fact that the effort was 
made to retain that command by borrowing upon Consols, is of 
itself significant as to the actual condition of ton al here. Trade, 
we think, is not prepared to pay 5 per cent. for accommodation. 

It is natural that these variations in money here should have 
exercised a powerful influence over the foreign exchanges. A 
month ago they were very distinctly adverse to London, and the 
German and American exchanges were at such a level that it paid 
to take gold from us. Now, those rates stand very nearly even, 
while French and Dutch exchanges are much in our favour. Hence 
it is that the movement in bullion for export has entirely ceased, 
and has been followed by a trifling roturn flow towards London. 
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It is hardly likely, however, that this reflux will become important 
if money continues to fall inthe London market. 

In the Stock Exchange, the rapid advance in money naturally 
had a quieting effect, and prices, more especially for bankers’ in- 
vestments, were weak early in the past month. But this has been 
followed by a revival of fair proportion, and it cannot be said that 
asa rule quotations are lower than at the end of October. One 
very noteworthy exception has occurred in the instance of American 
railroad stocks. The renewed outbreak of the ‘‘ war of rates” at 
this juncture has certainly been most ill-timed for the maintenance 
of prices in the American market, and it would almost seem as 
though the controllers of these great American companies were bent 
upon depreciating those securities, the interest of which they ought 
to safeguard, to the utmost extent in their power. But neither the 
home nor the colonial funds are lower on the month, while 
amongst foreign stocks there are a number of instances where a 
rise is apparent. Russian stocks have specially been in request, and 
have now risen up to something like their level before the war with 
Turkey. Egyptian, are, however, flat. There was much buoyancy 
when the outline of Lord Northbrook’s report saw the light; but 
when it appeared that the home Government were not disposed to 
adopt its recommendations, a natural reaction followed, and the 

resent phase of the Egyptian entanglement is one of despondency, 

t might be thought that, with railway traffic in its present 
depressed condition, and with dearer money, we would have lower 

uotations for home railway stocks. Such, however, has not been 
the case. A few are higher, others slightly lower, but as a rule 
they are much where they stood when last we wrote. Colonial 
railways are a trifle firmer. Bank shares hold their ground in 
eg estimation, and for the rest the changes are comparatively 
small. 

As regards the manufacturing industries of the country, reports 
are not more gloomy on the month. If anything, they are a shade 
less of a desponding character, and rather more support has been 
given to theiron trade. Colonial orders have come forward rather 
more freely in various localities. The price of wheat at less than 
than 32s. is altogether unprecedentedly low, and although farmers 
naturally complain, it must not be forgotten that as we obtain, even 
in the best years, quite two-thirds of our wheat supplies from 
abroad, the fall in wheat is a very direct benefit to the country. 
The ‘visible supplies” in America and elsewhere are very large 
indeed. 

Politically, November has been very full of incident. The 
Address over, the Franchise Bill went through the Commons with 
remarkable rapidity, and then it was transferred to the Lords. 
After a period in which mutual defiance was as loud as ever, a 
means of compromise was suddenly found, and the Redistribution 
Bill is to be revised by the Conservative party upon agreeing to 








1330 Notice to Correspondents. 


pass the Franchise Bill. And really this is a first-rate way out of 
the dilemma, as it will deprive the Irish party of all chance of 
obtaining a casting vote. The Khartoum expedition is going for- 
ward as fast as the great difficulties of the route chosen will permit. 
The result of Lord Northbrook’s mission has already been referred 
to. The Presidential election is over, and Governor Cleveland has 
been returned. But had 600 people in the State of New York 
voted the other way, Mr. Blaine would have been president. A 
West African Conference has assembled at Berlin. Meanwhile 
the hostilities in China make no progress. 





Wanchester Clearing-Bouse Returns. 


AMOUNTS WHICH PASSED THROUGH THE MANCHESTER CLEARING-HOUSE IN THE 
WEEKS RECORDED BELOW. 

















Octr. 20 Monday £414,390 Nov. 3 Monday £524,680 

21 Tuesday 281,013 4 Tuesda 336,457 

22 Wednady. 405,913 5 Wednsiy. 562,214 

23 Thursday 271,077 6 Thursday 351,947 

24 Friday 333,474 7 Friday 414,040 

25 Saturday 410,871 8 Saturday 466,934 
$2,116,738 _ $2,676,272 

Octr. 27 Monday £332,284 Nov. 10 Monday £392,024 

28 Tuesda 240,144 11 Tuesda 297,086 

29 Wednsdy. 419,284 12 W y. 454,155 

30 Thursday 293,356 13 Thursday 272,246 

31 Frida: 443,602 14 Friday 414,324 

Nov. 1 Saturday 700,571 15 Saturday 492,016 
$2,429,241 —— £2,321, 851 
For two wecks .. £4,545,979 For four weeks .. £9,544,102 
— ——— 








Nov. 17 Monday £403,765 
18 Tuesday 268,966 
19 Wednsdy. 361,333 
20 Thursday 244,136 


21 Friday 322,397 
29 Saturday 3827509 
£1,983,106 


For five weeks _.., $11,527,208 
—— 
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Hotice to Correspondents. 


Orders and Subscriptions should be sent to the Proprietors, Waterlow § Sons 
Limited, Great Winchester Street, London. 


The Editor invites Bank Managers and other co: dents to send him 
their Bank Reports and other communications early in the month, in order to 
ensure insertion in the following number ; but he does not undertake to publish 
unauthenticated communications, or to return such as are rejected. 
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Public Fncome and Expenditure. 


yments out of the Exchequer 
ovember 22, 1884 :— 
REvENvuE AND OTHER Reczipts, 


Tux following are the receipts into and 


between April 1, 1884, and 





Recei; 
ato the px kes 


ta! Total Receipts 























i Exche- 
orient? | Rar aint? 
Masenes, Saget, =. £ £ £ 
Bank of E . _- 4,259,916 | 5,787,523 
Bank of Ir ~y Gg heey | _ 1,872,658 | 1,185,207 
5,632,569 | 6,972,730 
REVENUE. 
Customs . ° e 3 ° . ° 19,850,000 12,774,000 | 12,783,000 
Excise ae 2 oe ae dae 26,778, 17,171,000 | 17,675,000 
Lend T hs 11,490,000 7,504, 7,290,000 
Land Tax and House Duty 2,935,000 750,000 765,000 
eee & and Income Tax . 10,050,000 8,229,000 8,766,000 
Post 0 Cts ,900, 4,850,000 ; 4,790,000 
Telegraph Service . 1,800,000 1,150,000 | 1,145,000 
Crown Lands 880,000 185,000 A 
Interest on Advances for Local Works 
and on Purchase a of pea a 
Shares... 1,180,000 621,082 715,256 
Miscellaneous . 8,170,000 2,033,400 | 2,916,598 
Revenue . . ° m 85,533,000 50,267,482 | 52,030,854 
Total, including balance . | 55,900,061 | 59,003,584 
OTHER RECEIPTS. 
Advances under various Acts, repaid to the Boshoque «| 1,877,480 | 1,671,183 
Treasury Bills, Net amount raised ° . — - 
Money raised by Terminable Annuities ° ° ° _ - 
Temporary Advances not repaid, for Deficiency ° ° — ~ 
Temporary Advances not repaid, for Waysand Means. _ - 
Totals . . . « « «  « &| 57,277,681 | 60,574,766 





EXPENDITURE AND OTHER PAYMENTS. 





(Total Issuesout{Total Issues out 
xchequer to 


























a ot ia bod of Exe! 
‘iam Rewer toner 
£ £ £ 
eof Debt. . 28,883,678 | 18,509,100 | 18,554,121 
Interest, os ssamege Aa of Debt, not forming part of 
the Permanent Charge . 725,000 870,674 861,088 
Other charges on Consolidated Fand « ‘ 1,495,000 1,005,288 1,074,870 
Supply Services .  . ° + | 54,623,510 | 81,981,857 J 
Estimate . 85,727,183 
Expenditure . 51,866,919 | 52,695,225 
OTHER PAYMENTS. 
Advances, under various Acts, issued from the ataericimat 1,038,802 1,204,782 
Military Barracks Rees aes on 
Treasury Bills, more paid off thanissned , ‘ “i es 
Eesha Bonds, more paid offthanissued . =” “ne 
is, more off than issued en; 6,000 - 
Woe Means Advances, repaid : e w _ 
Indian Loan Annuity, Redemption in part. on Noe _ 1,000,000 
alances 52,911,721 799,957 
B ace November 26, 1604 fies 2 9e1‘si6 wy ery 
“aaa tt tt: 144494 | 1,179,702 
Totals .  . - + £1} 57,277,581 | 60,574,766 














London Banks Clearing-House Returns. 
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Coin 

Date. | cirouiation, | “in issue 
in issue 

Department. 

1883 & £& 
Deo.12 24,832,150-| 21,152,790 
19 24,858,870 21,252,010 
26 24,990,535 20,945,005 

1884. 

Jan. 2 25,616,670 20,630,785 
9 25,609,700 20,695,095 
16 5,153,8902 20,685,310 
23 24,756,430 20,764,290 
30 24,752,405 20,697,420 
Feb. 6 25,034,485 20,570,705 
13 24,766,815 20,886,960 
20 24,292,695 21,217,110 
27 24,180,600 21,461,060 
Mar. 5 24,571,970 21,730,335 
12 24,274,015 22,582,805 
19 24,023,165 24,163,650 
26 25,480,425 24,366,135 
Apl. 2 25,351,884 24,318,175 
9 25,045,648 24,038,055 
16 25,136,342 24,076,800 
23 25,300,400 24,350,460 
30 25,750,285 24,365,195 
May 7 25,886,820 24,358,475 
14 25,628,845 23,954,205 
21 25,423,575 24,029,795 
28 25,336,950 24,126,400 
Jane 4 25,673,705 23,593,830 
ll 25,287,565 23,937,465 
18 26,036,090 24,235,310 
26 25,315,320 24,508,910 
July 2 26,468,895 24,217,440 
9 26,225,605 23,800,715 
16 26,014,190 23,694,685 
23 25,744,750 23,689,675 
30 25,988,700 23,503,880 
Aug. 6 26,660,845 22,828,355 
13 26,441,020 22,589,280 
20 26,441,020 22,665,740 
27 26,123,755 22,695,975 
Sept. 3 25,791,285 22,479,145 
10 26,013,575 22,309,245 
-17 25,620,275 21,907,450 
24 25,102,700 21,741,460 
Oct. 1 26,279,460 20,940,895 
8 26,251,750 20,092,960 
16 25,958,630 19,674,060 
22 25,670,920 19,744,990 
29 25,520,200 19,008,730 
Nov. 5 25,530,920 18,490,585 
12 25,308,390 18,356,705 
19 | 24,795,670 | 18,787,360 








Proportion 
of Coin and 
Bullion to 





Circulation, 











Government Other 

Securities Securities Public 
in Banking in Banking Deposits, 
Department. | Department, 

& £ £ 
14,462,798 | 19,755,161 | 7,260,073 
14,462,798 | 20,314,148 | 8,401,998 
14,462,798 | 21,763,607 | 8,983,904 
14,462,491 | 25,557,765 | 7,900,216 
14,954,835 | 23,108,428 | 5,319,931 
14,454,835 | 21,255,748 | 4,797,636 
14,454,835 | 21,080,716 | 5,497,381 
14,464,836 | 21,127,357 | 6,387,767 
14,453,063 | 21,410,677 | 7,799,472 
13,453,063 | 23,140,675 | 8,891,020 
13,453,063 | 24,875,561 | 10,385,613 
13,453,063 | 24,812,634 | 11,243,655 
13,453,063 | 26,735,552 | 12,035,131 
12,453,063 | 25,514,557 | 12,060,834 
12,453,063 | 24,981,178 | 12,945,357 
12,453,063 | 24,454,897 | 19,450,236 
12,451,964 | 25,313,028 | 10,500,532 
12,436,202 | 23,069,708 | 7,601,840 
12,436,202 | 22,032,307 | 6,986,561 
12,436,202 | 21,611,951 7,153,257 
12,436,202 | 21,481,963 | 7,174,311 
12,639,977 | 21,472,662 | 7,668,244 
12,639,977 | 21,346,635 | 7,605,619 
12,639,977 | 21,529,464 | 8,235,579 
12,639,977 | 21,812,326 | 9,036,240 
12,501,919 | 21,737,571 | 8,891,181 
13,113,919 | 21,908,895 | 8,932,495 
13,613,513 | 21,979,588 | 9,894,117 
13,613,513 | 21,991,216 | 9,889,084 
13,582,199 | 23,543,988 | 9,367,951 
13,579,571 | 28,182,068 | 5,867,646 
13,579,571 | 22,248,669 | 5,153,481 
13,579,571 | 22,210,649 | 5,608,328 
13,579,571 | 22,122,924 | 5,097,128 
13,577,763 | 22,267,878 | 5,343,787 
13,577,763 | 22,083,198 | 5,946,730 
13,577,763 | 21,356,104 | 6,145,082 
13,577,763 | 20,919,054 | 5,769,875 
13,577,763 | 21,030,025 | 5,482,118 
13,437,669 | 21,053,564 | 6,209,998 
13,604,866 | 20,892,926 | 6,002,365 
13,725,516 | 20,876,508 | 6,249,424 
13,724,395 | 22,952,596 | 5,918,405 
15,509,998 | 23,545,566 | 5,712,953 
15,209,998 | 21,314,780 | 4,411,939 
14,459,998 | 21,485,564 | 4,350,857 
14,009,998 | 21,790,081 | 3,954,212 
13,709,998 | 28,387,140 | 4,180,452 
13,312,678 | 21,866,639 | 4,444,050 
13,312,678 | 21,660,636 | 6,158,702 











For the corresponding statement, from November, 1881, peoern 1882, see 416 and 417 of 
the “ Banking Almanac ” fo: rises, - Bate teat 
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Date, | Deposits, 


Total 
Deposits and 


P: 


on 








F 
Dec,12 | 22,138,770 


Jan. 2| 25,840,336 
9 


Feb. 6 | 22,174,330 
Mar. 5 | 28,617,872 


Apl. 2 | 24,259,839 
9 


May 7| 23,817,079 
June 4 | 22,137,139 


July 2 | 24,207,928 
9 


Aug. 6 | 25,123,638 





Sept.3 | 23,734,365 


Oct. 1 | 23,533,921 


Nov. 5 | 23,697,475 


Bank Rate 
Post Bills, | "Bank Post Reserve, |, of Reserve | of Discount, 
& & & i Oe 

184,699 | 29,583,542 | 12,984,561 44 3 
19 | 21,561,888 180,173 | 30,144,059 | 12,989,274 43 as 
26 | 21,789,345 152,185 | 30,925,434 | 12,326,738 40 a 
173,931 | 33,914,483 | 11,670,695 34 on 
26,341,466 183,220 | 31,844,617 | 11,622,681 37 oe 
16 | 24,951,999 199,907 | 29,949,642 | 12,096,646 40 sai 
93 | 24,649,291 170,779 30,317,451 12,650,624 42 -~ 
30 | 28,776,673 155,198 | 30,318,688 | 12,598,623 41 mn 
187,541 | 30,161,843 | 12,212,501 40 34 
13 | 22,486,240 187,165 | 31,563,425 | 12,890,293 41 ad 
29 | 23,014,063 169,694 | 33,569,370 | 13,707,641 41 _- 
27 | - 23,026,465 | 151,657 | 34,421,677 | 14,065,313 4l fone 
161,579 | 35,814,582 | 13,927,956 39 pes 

12 | 22,551,690 | 166,821-| 34,769,345 | 16,109,157 44 3 
19 | 22,982,337 159,682 | 36,087,376 | 16,979,269 47 im 
26 | 22,569,025 139,628 | 35,158,889 | 16,581,490 47 = 
223,755 | 34,983,626 | 15,548,364 44 2} 
25,147,293 195,477 | 32,944,610 | 15,086,618 45 — 
1¢ | 25,036,896 165,896 | 32,189,353 | 15,373,022 48 —_ 
93 | 24,829,297 189,367'| $2,171,921 | 15,777,330 49 = 
30 | 24,255,373 171,743 | 31,601,427 | 15,325,617 48 _ 
166,761 | $1,652,084 | 15,189,141 48 -- 
14 | 23,638,359 162,695 | 31,406,673 | 15,075,054 48 _ 
91 | 23,453,167 178,264 | 31,867,010 | 15,360,567 48 _ 
9g | 23,130,654 173,606 | 32,340,500 | 15,552,016 48 -_ 
179,808 | 31,208,128 | 14,583,758 46 — 
11 | 23,649,864 171,257 | 32,753,606 | 15,348,966 47 om 

18 | 23,762,853 180,567 | 33,837,537 | 15,866,537 47 2 
25 | 23,790,122 174,881 | 33,854,087 | 16,875,895 47 at 
191,536 | 33,767,415 | 14,356,788 42 a 
27,059,553 180,906 | 33,108,105 | 14,225,736 43 nat 

16 | 26,870,198 221,200 | 32,244,879 | 14,310,668 44 - 
93 | 26,633,832 205,031 | 32,447,191 | 14,560,885 45 ea 
30 | 26,629,985 203,795 | 31,930,908 | 14,122,644 44 dies 
199,067 | 30,666,392 | 12,758,664 42 a 
13 | 24,329,364 195,775 |. 30,471,869 | 12,751,652 42 a 
20 | 28,759,794 198,391 | 30,103,267 | 13,150,737 43 _ 
27 | 24,060,577 177,611 | 30,008,063 | 13,439,954 45 o. 
212,804 | 29,429,287 | 13,098,405 44 “i 
10 | 23,198,324 180,796 | 29,589,118 | 13,378,454 45 ion 
17 | 28,382,082 178,441 | 29,562,888 | 13,359,101 45 on 
24 | 23,123,082 177,519 | 29,550,025 | 13,243,458 4 ies 
196,612 | 29,648,938 | 11,269,932. 3 an 

8 | 26,960,818 | 216,807 | 31,890,578 | 10,473,078 33 3 
15 | 24,531,400 | 200,513 | 29,143,852 | 10,280,849 35 _ 
22 | 24,394,946 178,182 | 28,923,985 | 10,644,127 37 - 

29 | 24,051,708 185,617 | 28,191,537 | 10,062,009 36 4 

169,009 | 27,946,936 9,517,237 34 5 
12 | 22,640,007 181,645 | 27,265,702 9,760,819° 30 eet 
19 | 22,678,406 163,289 | 28,000,397 10,707,246 38 _ 























For the corres ing statement, from November, 1881, to October, 1882, see pages 416 and 417 of 
_ ibe“ Banking Almanac” for 1683. ° 
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Account, pursuantto the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows— 
ISSUE DEPARTMENT. 



















































































































































1884. 1884. 1884, 1884, 
Oct, 29. Nov. 5, Nov. 12. | Nov. 19. 
2 2 £ 2 
Notes issued ° 34,758,780 | 34,240,585 | 34,106,705 | 34,537,360 
Government debt ° . . 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities . x . 734,900 734, 4,734,900 | 4,734,900 
Gold coin and builion” e . 19,008,730 | 18,490,585 | 18,356,705 | 18,784,360 
Silver bullion . . ° ° _ - _- = 
34,758,730 | 34,240,585 | 34,106,705 | 34,537,360 
BANKING DEPARTMENT. 
1884. | 1884, 1884, 1884. 
Oct. 29. Nov. 5. Nov. 12, Nov. 19. 
| eognal 4, ss 000 ases 000; 14 653 000 | 14 38 000 
ietors’ . . . 14, *' .' Oo . 
:  . fof} siirzissi | 3,114,489} 3,121,484 | 3,120,163 
Peptic deposits + «© « « «| 3,054,212 | 4,180,452 | 4,444,050 | 5,156,702 
Other deposits fe hee 051,71 23,597,475 | 22,640,007 | 22,678,406 
Seven-day and other bills . . . 185,617 169, 181,645 163,289 
45,862,088 | 45,614,375 | 44,940,136 | 45,680,560 
Government securities . . 14,009,998 | 13,709,998 | 13,312,678 | 13,312,678 
Other securities . e . . 21,790,081 | 22,387,140 | 21,836,639 | 21,650,636 
Notes . ° . . e e , 238, 709, 8,798,315 9,741,690 
Gold and silver coin . ° ° . 823,479 807,572 962,504 96, 
AS 45,862,088 | 45,614,375 | 44,940,136 | 45,610,560 
THE EXCHANGES 
Loxpor— Nov. 4 Nov, 11. Nov, 18, Nov. 25. 
Amsterdam,short . ‘ 12 Hy 12 3 12 Ht 12 3 
Ditto 8 months ° ° 12 6 12 12 12 
Rotterd ditto ° 12 BR 12 12 Bt 12 
An and Brussels, ditto ‘ 25 55 26 60 25 60 25 
i ort . “ 265 St 25 «38 25 40 25 333 
Ditto 3 months ° ° . ° 25 48 25 25 55 25 
Marseilles, ditto, =< Jo 25 55 25 55 25 oat 
Hamburg, ditto , . ° ° 2065 2069 2069 2068 
Berlin, ditto oo6% et im 2066 2070 2070 2069 
Leipsic, ditto ae at ie 2066 2070 2070 2069 
Framers the Mat, ditto ° 2066 = = = 
Petersburg, ditto ° ° 
Qopenhagen, ditto ©. : : 1 B 185 18 49 18 49 
ere 18 46 18 48 18 50 1s 50 
Christiania . ’ ° ° 18 44 18 48 18 50 18 50 
Vienna, ditto . ° 12 12 12 12 47 
Trieste, ditto . 12 12 12 12 47 
Zurich and 1 Basle, ditto . ° 25 Ps 25 55 26 25 
Madri i ~ . 46y5 
Cadiz, ithe” aaa e 4 ey ras 
Seville, ditto . . 46 465; 
Barcelona, ditto . oe ie 4635 4635 
een, & ew So SEER he ti sey 
Santander, ditto =: : | 46,% 465 463, 
Bil ee oes. . a ny an 46, 
08, Leghorn, aitto ae 25 70 25 70 2545 
Venice, ditto « ° ° 25 65 25 70 25 70 25 70 
N ditto . . ° . . 25 65 25 70 25 70 25 70 
oand Messina, ditto . . 25 65 25 70 25 70 25 70 
Lisbon,90days . . . ~~ 51 51 61 51 
Oporto, ditto ° . ‘ ° 51 51 51 bt 
Calcutta,’ a. . ° . 1.72 1.7: 1.7% 1,7 
Calcutta and Bonibay, 30 days e4 ~ _ _ <= om 
New York (Gold) ditto . . . 493} 4932 498 498 
PRICES OF BULLION, 
Per Oz. Per Oz. Per Oz, Per Oz. 
8. d. 2s. a. £s. d, £8. 4 
Foreign Gold in Bars (Standard) .j/| 317 10 317 9 317 9 $17 9 
Mexican ° . . ° ° 42 000 000 0441 
Silver in Bars (Standard) ° -| 0 4 &@ 04323 Oo 4 133/ 0 41 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 
Suaaaty authorized by the Acts of 1844 and 1845 :— 

















land— Bank of England . . ° . . . 5 . 214,000,000 
” 207 Private Banks a . . é . " " . 6,158,407 
72 Joint Stock Banks . : a hing ‘ ; " . 8,495,446 
Scotland— 12 Joint Stock Banks . \ ; . ‘ . . ° . 
Ireland— 6 Joint Stock Banks . . . é ‘ ° R - 6,854,494 
282,090,556 
Add, Increase, since, in authorized amount of —_ " ae — 
1855—Dec, 7th . £475,000 
1861—July 10th . ‘ 175,000 
1866—Feb. 21st . ‘ < : 850,000 
1881—April 1st . . 750,000 
1,750,000 
£83,840,556 
Deduct, Lapsed Issues— 
England—102 Private Banks. . . ‘ “ ‘ . £1,740,607 
28 Joint Stock Banks. B ‘. . 1,140,657 
Scotland— 2 Joint Stock Banks, namely— 
Western Bank of Scotland (combining 
ono of the Ayrshire Bank) a 7 
ity of G ww Bank ° ‘ . 
af —_ 410,859 
eee 8,292,128 
£30,548,483 
——— 
SUMMARY OF PRESENT FIXED ISSUES. 
England— Bank of England Z ° . eae ose ° . 215,750,000 
‘s 98 Private B J $ “ E ; = ‘ . 8,412,800 
44 Joint Stock Banks . . ° ° ° ' 3 - 2,854,789 
Scotland— 10 Joint Stock Banks . ‘ ‘ ‘ . “ . - 2,676,350 
Ireland— 6 Joint Stock Banks ‘ . ‘ . 6,354,494 
£30,548,433 
en 
Nots.—The number of Private Banks a cance to oe _— own notes 
in England, by abe _ of 1844, was. ; 207 
Diminished in number by amalgamation . . ° . 
Lapsed Issues . oy i ee 109 
98 
— 
The number of Banks, authorized to issue their own notes in Scotland, by 
the Act of 1845, was ‘ . ‘ t ‘ e e 19 
Diminished in number by amalgamation : x ; 4 2 ‘ 6 
Lapsed Issues, as stated above . ° ‘ . * . . 8 9 
10 
ae 
BRITISH FUNDS. 
a 
-—— Price——_~, 
Present Interest Redem| " 
Amount. Payable : Name. - a 7 Pre- 
& Hst. | Let, | Sent. 
2 | ef 
$45,301,591} 5 Jan.,July .| 3 | Consols (Money). | Purchased .| 1 998 | 1 
83,491,222| 6 April,Oct..| 3 | Reduced... .}/— «.. ./1 98 
183,968,248 | 5 April, Oct..| 3 | New . m \ ool a 
225,746 | 5 Jan., July . Ht | Sten iy % Jan., 1804 .| 1 104 
13,580,119 | 6 Jan., July . - Jan. 1894 . 86 = 
116,600 | & April, Oct. . Annuities . | April, 1885 Ay 
36,000| 4 Feb., Aug. . —R Aug. ,1908 1 1 158 
on 11 Mar., Sept.| $ Bills . J lip} 8dis| 6 dis. 
oe 11 June, Dec..| 2 .* « «| June, £1,000} 12p/ G6dis} 6 dis. 
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Sankers’ Weeklp Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria ¢, 82. 


(Zatracted from the Lonpon GazETTE.) 





PRIVATE BANKS. 









































| 
|| Author- AVERAGE AMOUNT. 
NAME OF BANK. | ized | 
| Issue. | Sept. 27.| Oct. 4 | Oct. 11. | Oct. 18. 
i. | £ z £- 
1 Ashford Bank . | 11,849 || 6,114} 7,076 | 8,231 8,175 
2 Aylesbury Old Bank . . | 48,461 || 14°72 | 15,205 | 15,235 | 15,225 
8 —— and Biggleswade Bank . . | oF | = — —_ _— 
4 Barnstaple . > . : | Q, ‘ 
5 Bedford Bank . | 84,218 | 23°790 | 24: 24,713 | 24,406 
6 Bicester and Oxfordshire Bank . - |, 27,090 | 10,928 | 10,858 | 11,049 | 11,535 
7 Boston Bank—Garfit and Co. . - || 75,069 || 80,516 | 31,685 | 34,191 | 34,456 
8 Broseley and Bridgnorth Bank . . | 26,717 | 7,501 | 7,705 | 7,856 | 7,878 
9 Buckingham Bank . ° e - | 29,657 | 12,162 | 12,708 | 18,458 | 18,578 
10 Bury and Suffolk Bank ° . . | 82,362 966 | 24,480 | 25,815 | 26,397 
ll Banbury Bank . . . 48,457 | 11,641 | 12,156 | 12,972 | 12,885 
12 Banbury Old Bank . ° | 55,153 | 10,518 | 11,478 | 11,528 | 11,595 
if B on Old Beak Dusard Bt. + | Seen ieee ieee 13.198 13088 
recon ank . . . ’ '’ 
15 Brighton Union Bank . || 88,794 || 11,228 | 18,061 | 13,651 | 13,877 
16 Cambridge Bank—Mortlock & Co. . || 25,744 9,582 | 11,014 | 11,122 | 11,534 
17 Cambridge and Cambridgeshire Bank. 4 ey 86,955 ye arose oe 
8 Canterb: Bank e e ° " 15,027 4,559 . ’ 
4 Colchester : Bank . e - || 25,082 9,146 | 10,058 | 10,557 | 10,400 
20 cee Bek. > Essex Bank . | a at 4 “ord 22,761 
21 City Ban xeter . - || 21, , ’ ’ 
22 Derby Bank—Smith & Co. | 41,804 11,463 12,370 | 12,566 | 12,760 
23 Darlington Bank ° ° os 52,469 ‘- Sie on 
24 Devon Bank ° . ° ' 1,984 . J . 
25 Doschieer Old Bank , . ° | 807 || 26,048 | 28,108 | 27,909 699 
26 East Cornwall Bank . ° . - |112,280 || 89,118 | 40,868 | 40,943 | 41,659 
27 East Riding Bank i 892 || 42,780 . 47,122 | 48,648 
29 ——-. Smeeeeend ae 57.804 11,511 | 18,276 is'sss i248 
xeter Ban + 7 + 7 ei ’ ’ 7 
ony ae bo "760 | 4,071 | 4,282 | 4,495 
81 Faversham Bank ‘ ‘ ° - || 6,681 8,795 | 8, 8,687 | 3,885 
32 Godalming Bank - «| 6,822 || 5095 | 5,415 | 5,295 | 6,797 
$8 Grantham Bank—Hardy & Co. ° + || 80,372 || 10,600 | 11,299 | 11,931 | 11,835 
84 Hull and a -upon-Hull Bank . || 19,979 | 18,768 | 18,228 | 14,458 | 13,058 
oF ence Berke ne Commy Beak» | Serre || -atoes | aor | sass | esor 
87 Hertfordshire, Hitchin Bank | . | 38764 | 98 066 | 25,040 | 24,807 
88 Ipswich . | 21,901 |; 11,959 | 12,445 | 12,898 | 12,735 
89 Ipswich and Needham "Market Bank . {| payee 848 a oo ston 
40 Kentish Bank—Mercers & Co. . |} 19, 18,255 | 14, x : 
41 Kington and Radnorshire Bank . e | 26,050 | 18,809 | 14,855 | 14, 15,041 
42 Kendal Bank . . ° . . || 44,668 | 88,975 | 84,770 | 36,138 | 87,276 
43 Leeds Bank . ||180,757 | 61,827 | 65,585 | 67,820 | 67,401 
See Sele WN. Boren On «| eed eee Cee aes tae 
45 Leicester Bank ied ae | 822 || : 
46 Lewes Old Bank e e ° . || 44,886 | 11,782 | 12,899 12,511 11,939 
47 Lincoln Bank . “ ||100,342 68,875 | 71,700 | 75,247 | 76,232 
48 Llandovery Bang and “Liandilo Bank. | 82,945 
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Anthor!| AVERAGE AMOUNT. 
ized | 





NAME OF BANE, 
Issue. | Sept. 27.| Oct. 4.| Oct. 11.| Oct. 18. 
| £ 7 z z 


z 
5,088 | 1,818 | 1,278] 1,426] 1,470 
| 20, 522 | 21,940 | 28; 272 








49 Lymington Bank . 
50 Lynn Regis and Lincolnshire Bank 


BE 
@ 
_ 
~~ 


51 Lynn Regis and Norfolk Bank | 18,917 | “i787 9,746 | 10,258 | 9,683 
52 MacclesfieldBank . . + 15,760 || 5,403 | 5,591 | 6,814 | 5,795 
53 Miners’ Bank . + + + |} 18,688 |) 11,010 | 11,950 | 11,655 | 11,955 
54 Monmouth OldBank + . .|| 16,885 || 1,559 | 1;724| 1/668 | 1,578 
55 Newark Bank . » + | 28,788 |; 9,601 | 10,682 | 10,883 | "11,046 
56 Newark and Sleaford Bank . || 51,615 || 19,334 | 90,346 | 21,600 | 21,464 
57 NewburyBank . . . || 86,787 || 7,950| 8.497] 8,809| 8,447 
58 Newmarket Bank . ‘ + || 23,098 || 10,097 | 10,161 | 10,216 | 10,460 
59 Norwich and Norfolk Bank .  . |(108,720 | 57,469 | 64/806 | 69,065 | 67,924 
60 Naval Bank, Plymouth . 27,321 || 9,019 | 10,080 | 9,531 | 10,510 
61 New Sarum ee ‘Bros. | 

(now Salisbury Old Bank) . || 15,659 | 2,345} 9.474] 2,696! 9,697 
62 Nottingham Bank . . _« || 81,047 |! 25,888 | 25.195 | 26,937 | 25,842 
63 OswestryBank. . . . «|| 18,471 || 4896| 4540] 4,734| 5,117 
64 Oxford OldBank . . .  . || 84,891 || 19,860 | 29118 | 21.918 | 98,568 
65 Old Bank, Tonbridge . . «|| 18,188 || 9,568 | 10,818 | 11,508 | 11,168 
66 Oxfordshire Witney Bank . || 11,852 |' 2512] 2815| 2.981] 9: 
67 Pease’s Old Bank, Hull . .  . || 48,807 || 41,271 | 48,092 | 48,597 | 48,654 
68 Penzance Bank - || 11,405 || 8,244 | 8,546 | 8,682) 8,915 
69 Reading Bank—Simonds and Co. _. || 37,519 || 15,173 | 16,440 | 16,684 | 1 


1 6,568 
70 Reading Bk.—Stephens, Blandy & Co.|| 48,271 || 14,734 | 17,957 | 16,677 | 16,609 
71 Richmond Bank, Yorkshire . .|| 6,889 || 4,877 | 4,709] 4,787 | 5,056 





’ 
72 Royston Bank . . . . . 16, 393 5,528 | 5,429 | 6,520 | 5,480 
73 Rye Bank 29,864 4,089 | 4,198 | 4,295 | 4,509 
74 Saffron Walden and North Essex Bk. 47,646 || 12,760 | 18,600 14,124 | 14,848 
75 Salop Bank ° - || 22, 2,211 | 2,862] 2,497] 2,268 
76 Searbessugh Ola Bank . . «|; 24,818 || 18,873 | 14,198 | 14,986 | 15,748 
77 Shrewsbury Old Bank . - || 48,191 || 12,638 | 14,052 | 14,014 | 18,570 
78 Sittingbourne and Milton Bank . 4,789 1,049 J 1,149 9284 
79 Southampton Town and anya Bank || 25,859 || 5,045 | 6,488 | 5,550] 6,158 
80 Stamford and Rutland ° 81,858 || 8,280 | 9,003 | 9,805 970 


81 Tavistock Bank » . ‘ - || 18,421 
82 Thornbury Bank 


83 Thrapston and Kettering Bank —.. || 11,559 || 7,000 }- 6,947 | 7,045 
84 Tring Bank and Chesham Bank... || 18,531 || 9,852 | 9,351} 9,644 | 10,212 
85 Towcester Old Bank . . .|| 10,801 || 8, 8,440 | 8,391 | 8,348 
86 Uxbridge OldBank. . . ./|| 25,186 || 8,598 | 3,519] 8,956 | 4,223 
87 Wallingford Bank . || 17,064 | 2,048 | 2,050] 2,185 | 2,296 
88 Warwick and Warwickshire Bank . 80,504 || 12,572 | 18,598 | 18,657 | 14,127 
89 Wellington Somerset Bank . || 6,528 || 4,703 | 4,985 | 5,124 | 5,028 
90 West RidngBank . . .  . || 46,158 | 24,704 | 26,781 | 80,222 | 82,087 
91 Whitby Old Bank « || 14,258 || 5,974 | 6, 6,428 | 6,575 
Winchester, Alresford and Alton Bk. || 25,892 || 5,000} 5,295 | 5,925 | 4,951 
93 Weymouth Old Bank . || 16,461 || 7,678 | 8,581] 8,682} 8,468 
94 Wisbech and Lincolnshire Bark . || 59,718 || 22,468 | 28,857 | 24,915 | 24,853 
95 Wiveliscombe Bank , . || 7,602 || 1,062} 1,992 | 1,958| 1,210 
96 Worcester Old Bank. . .  . || 87,448 || 23,569 | 26,501 | 27,825 | 27,182 
97 Yarmouth and Suffolk Bank 53,060 || 26,815 | 28,750 | 81,179 | 82, 
98 Yarmouth, Norfolk and Suffolk Bank 18,229 |, 6,570) 7, “ 8,101 
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JOINT STOCK BANKS. 





Author- AVERAGE AMOUNT. 
ized 





NAME OF BANK. 
Sept. 27.) Oct. 4. | Oct, 11. | Oct. 18, 





£ z £ £ £ 
1 Bank of Westmoreland . 12,225 || 12,058 | 12,111 | 12,080 | 12,235 
2 Barnsley Banking Company, Limited. 9,568 || 5,102 | 5,264 | 5,448 5,522 
8 Bradford Banking Company, Limited || 49,292 || 38,199 | 34,543 | 35,725 | 36,975 
4 Bank of Whitehaven, Limited + || 82,681 || 22,768 | 28,281 | 24,278 | 24,467 


5 Bradford ewer Banking 7 ey 
Limited 20,084 || 14,932 | 15,050 | 15,801 | 14,987 


Union Bank, Limited 60,701 || 24,923 | 27,211 | 28,425 | 27,322 
7 Cumberland Union Bkg. Co., Limited 85,395 || 35,807 | 35,866 | 34,804 | 33,391 
8 Coventry Union Bankin; Company ° 16, 251 || 9,520 | 9,487 | 9,469 | 10,002 


9 County of Gloucester Banking ste 

Limited 144,352 || 53,478 | 56,988 | 57,745 | 55,585 
10 Carlisle = Cumberland Banking Co., a 

Limite 25,610 || 25,915 | 26,209 | 25,480 | 23,244 


11 Carlisle City & District Bank, Limited 19,972 || 19,700 | 20,040 | 19,941 | 19,976 
12 “a. = Derbyshire Banking Co., 
20,098 || 9,620 | 11,488 | 11,754 | 11,190 


13 I en “Banking “Co. he Ltd. 155,920 || 99,165 |104,617 |106,995 |107,596 
14 Halifax Joint Stock Bank, Limited . || 18,534 || 16,303 | 17,540 | 18,195 | 18,247 
15 Huddersfield Banking Company, Ltd. || 37,354 || 28,566 | 28,320 | 28,106 | 29,288 
16 Hull Banking Com: mpeny, Limited _. || 29,833 || 28,633 | 30,850 | 30,090 | 27,011 
17 Halifax anos -Co., Limited || 18,738 || 10,167 | 11,455 | 11,640 | 11,944 
18 Halifax @ Huddersticld nion Bk.,Ltd. 44,187 || 14,980 | 15,934 | 15,892 | 16,034 
19 Knaresborough and ClaroBkg. Co. 7 28,059 || 17,192 | 17,226 | 17,876 | 17,705 
20 Lancaster B peor, on 59,899 

21 Leicestershire 30 imited . 86,060 42,007 | 45,619 | 46,273 | 47,109 
22 Lincoln and Lindsey Banking Co., 


Limited . 
23 Leamington Priors and Warwickshire 
Company, Limited . 
24 Moore binsons’ Notts. Bkg. Co., hp 
Timited 


25 Nottingham and ‘Notts. Banking Co. || 29,477 || 24,730 | 25,895 | 25,458 | 25,010 
26 Northamptonshire Union Bk., Limited || 84,356 || 39,802 | 42,289 | 42,145 | 48,879 
27 Northamptonshire Banking Company, 

Limited . 26,401 || 12,151 | 12,825 | 12,716 | 18,173 


28 North and South Wales Bank, Limited 68,951 || 47,510 | 50,881 | 52,872 | 52,875 
29 Pares’s Leicestershire Banking Co., 
59,300 || 36,594 | 89,878 | 41,404 | 40,306 


Limited 

80 Sheffield Banking Company, Limited 85,848 25, 155 | 29,183 | 27,451 | 26,576 
81 ee Se Bk. Co., 
° . || 55,721 || 48,667 | 45,557 | 47,970 | 49,215 

$8 Stuckey's ne Banking Company \356,976 214,070 '226°150 {230/272 228/916 
88 Sheff id and Hallamshire Banking Co. 23,524 | 14,001 | 15,414 | 15,877 | 16,020 
84 Sheffield & Rotherham a Stock | 
ee 52,496 || 25,287 | 25,587 | 26,926 | 27,746 

85 Swaledale ley Bkg. Co. Ltd. 54,872 | 36,220 | 37,426 | 40,100 | 42,216 
86 Wolverhampton & StaffordshireBk.C 85,378 9,390 | 9,150 | 10,842 | 10,600 
87 Wakefield and Barnsley Union ot 14,604 | 13,716 | 18,960 | 14,205 | 13,718 
88 Whitehaven Joint Stock Banking Co. || 81,916 || 19,390 | 20,974 | 20,831 | 21,585 
89 Wilts and Dorset Broking Co., Ltd. . || 76,162 || 64,325 | 71,035 | 71,428 | 71,650 
40 West Riding Union Banking Co., Ltd. || 34,029 || 27,235 | 27,880 | 29,074 | 29,655 


41 Worcester City and County ty Banking 
Com 7, Limited 1,661 | 1,486 1,658 1,661 


pany 5 
42 York Union Banking Compan og & 65,394 | 67,863 | 70,413 | 71,419 
43 York City and an Bkg. Co., Ltd 94,695 || 91,385 | 98,819 | 96,940 | 91,339 
44 Yorkshire Banking Company, Limited 122,582 99,800 102,881 |108,618 |111,507 
































7 F 


eS er 





1341 


trish and Sroteh Circulation Returns, 





Average Oirculation,and Coin held by the Intsu and = Bangs during the Four 
Weeks ending Saturday, the 18th October, 1884. 


IRISH BANKS. 





|| _AverageCirculationduring |A¥erageAmount 
| Four Weeksending as abov . “Goin hela” 

















NAME OF BANK. Authorized || _ uring four 
ume | GS,and, | Under £5.) Totals, | Weeks ending 
£ | 2 £ £ 2 
Bank of Ireland . || 8,788,428 |'1,764,250/1,108,750 2,873, 560,546 
Provincial Bank of Ireland “ 927,667 |! "384, 002 "414,215 798,217 855,152 
Belfast Bank e 281,611 |; 243,955 257,810} 501,065: 350,182 
Northern Bank 248,440 || 175,066) 211,672) 386,738 262,759 
Ulster Bank . $11,079 | 863,834) 317,100; 680,934 484,750 
The National Bank . 852,269 || 863,392 592, 0761, 455, 468 877,005 








Tortazs (Irish Banks) 6,854,494 | 8,793,8002,901,62816,695,423 ta 2,890,804 
| 


| Bitiie & | 





SCOTCH BANKS. 


























Bank of Scotland . 343,418 261,964, 865,490) 688,577 
Royal Bank of Scotland | 216,451 46,360 786,770) 658,622 
British Linen Company . 438,024 || 179,640, 664,645) 359,125 
Commercial Bank of Scotland . 874,880 || 218,885 296) 805,181) 565,427 
National Bank of Scotland 297,024 || 178,130 ; 459,061 
Union Bank of Scotland. . 454,346 || 237,026 1; 791,877; 502,470 
Aberdeen Town & County Bank 70,133 83,681 207,847| 165,304 
North of Scotland Banking Co. 154,319 || 176,940 406,382) 294,146 
Clydesdale Banking Company . 274,821 || 189,837) 384, 578,837 
Caledonian Banking Company. 58,434 87,535 106, 671 64,450 
Torats (Scotch Banks) 2,676,350 1,809,998 4,048,604 5,857,502 4,184,744 
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SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING OCTOBER 18th, 1884, 





Fixed Issues.| Sept. 27. Oct. 4. Oct. 11. Oct. 18. 





£ £ £ £ £ 
98 Private Banks . - | 38,412,800 i 457, 301 1,551,440 | 1,597,162 | 1,676,625 
44 Joint-Stock Banks ./| 2,354,789 | 1,564, 909 1, 645, 418 | 1,686,019 | 1,674,344 


142 Totals . - | 5,767,589 som, 8,196,858 | 8,283,181 | 8,250,969 




















Average Weekly Circulation of these banks for the ae a as above:— 


PrivateBanks . a ° . ° ° . . £1,545,632 
Joint-Stock Banks . ° ‘ . ‘ . . ‘ ° - 1,642, 672 
Together . . . . «+ £8,188,304 


On comparing these amounts with the Retene oe the previous month, they 
show:— 

Increase in the notes of Private Banks. a «6 «| ERT BIE 

Increase in the notes of Joint-Stock Banks . ‘ - ° 131,845 


Total Jncrease on the month ° ‘ = ; - £259,219 
And, as compared with the corresponding —_ of last —_ - 
Decrease i in the notes of Private Banks . ° ° - £185,978 


Decrease in the notes of Joint-Stock Banks . ° ° a 86,775 


Total Decrease as compared with the corresponding period oflast year £172,748 


The following is the comparative state of the circulation as regards the Fixed 
Issues: — 

The Private Banks are below their fixed issues . : ; ‘ . £1,867,168 

The Joint-Stock Banks are below their fixedissues . ° ° e 712,117 


Total below their fixed issues . ‘ ;. ‘ . . - £2,579,285 


SUMMARY OF IRISH AND SCOTCH RETURNS TO COTOBER 18th, 1884. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following as the Average Weekly Circulation 
of these banks during the past month, viz. :— 

Average Circulation of the Irish Banks rs : ° ° . . £6,695,423 
Average Circulation of the Scotch Banks . ‘ . ‘ “ . 5,857,502 


Together . . . » “ae .  « + £12,552,925 


On comparing these amounts with the Sitiuns ~~ the previous month, they 
show— 


Increase in the Circulation of Irish Banks e - ‘ - £670,850 

Increase in the Circulation of Scotch Banks . . ‘ ‘ ‘ 65,882 

Total Jncreaseonthemonth . . . . < é . £786,282 
And as compared with the corresponding month of last year— 

Decrease in the Circulation of Irish Banks ° ° e : . £188,804 


Increase in the Circulation of Scotch Banks ‘ ‘ ° : f 81,638 


Total Decrease as compared with the corresponding period of last year £270,442 


























CIRCULATION RETURNS. 1848 


The Fizved Issues of the Irish and Scotch Banks at the present time are:— 


Ireland, 6Joint-StockBanks. . . . . —-« 26,854,494 
Scotland,10Joint-StockBanks. . | . «. +. . « 2,676,850 
Together16  . . . 29,080,844 


The Actual Circulation compared with the above gives the following results:— 
Irish Banks are above their fixedissues . e . . ° « £840,929 
Scotch Banks are above their fixed issues . ° = . S - 8,181,152 


Total above fixedissues . é . £8,522,081 


Average amounts of Gold and Silver coin held by these bank» during the past 
month :— 


Gold and Silver held by the Irish Banks . . Met -  « £2,890,894 
Gold and Silver held by the Scotch Banks . ° ° ° ° . 4,184,744 
Together . . ° Sing al - £7,025,138 


Being an Increase of £206,157 on the part of the Irish Banks, and an Increase of 
= on the part of the Scotch Banks as compared with the Return of the previous 
month, : 


CIRCULATION OF THE UNITED KINGDOM TO OCTOBER 18th, 1884, 


Average Weekly Circulation for the month ending as above, as compared with the 
previous month :— 





October 18, | Sept. 20, | Increase. | Decrease. 
| | 

















z£ z z 
Bank of England (month end- 
ing 15th October) . «| 26,898,135 | 25,660,360 / 1,987,775 me 
Private Banks . «| 1,545,682 | 1,417,758 127,874 a 
Joint-Stock Banks. . . 1,642,672 | 1,511,827 181,245 i 
Total in England . . | 80,086,489 | 98,599,445 | 1,496,994 a; 
Scotland . . ~~ ~| 5,857,502 | 5,791,620 65,882 ce 
Ireland. . . . «| 6,695,423 6,025,078 670,350 ‘ 
United Kingdom . | 42,689,364 | 40,406,188 | 2,283,226 | “ 








As compared with the corresponding period of last year, the Returns show an — 
increase inthe Bank of England circulation of £815,439, a decrease in Private Banks 
of £135,978, and a decrease in Joint-Stock Banks of £36,775; in Scotland a 
decrease of £81,638 ; and in Ireland a decrease of £188,804. Thus showing that the 
month ending October 18th, as compared with the corresponding period last year, 

resents an tncrease of £642,691 in Hngland, and an increase of £872,249 in the 
nited Kingdom. 


The Returns of the Bank of — forthe monthending October 15th give an 
average amount of Bullion,in both departments of £21,464,964. On a comparison of 


this with the Return for the previous month, there appears to be a ase of 
Se oe as compared with thecorresponding period of last year, a decrease 
0 116,836. 


The average amount of Coin held by the Banks of Issue in Scotland and Ireland 
during the month yop 18th wae £7,025,188, being an increase of £258,671 
as compared with the 
as compared with the 


turn of the previous month,and a decreaseof £106,940 
poled of last year. : 
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Bankers’ Magasine Share List, 





BRITISH, COLONIAL AND FOREIGN BANKS. 


























Dividend )Amount' 
Paid u Markt, 
- Last 12 | of NAME. Paid. | prices 
Capi Months. | Share. 
2 Per Cent. London and Partly Provincial Banks. 
14,553,000 93 Stock. | Bank of England ee ee 
800,000 7 £25 | Alliance Bank, Limited . . 6 «| £20 13 
,000 18 60 | Capital and Counties Bank, Limited | : «| 10 35 
125,000 10 10 Central Bank of ak of Lemon, were ech lglg ring eee 114 
1,000,000 10 40 | City Bank, Limi Jt isot ipa 19 
800,000 10 10 | Consolidated Bank, i. << + » oe 7% 
675,000 7 50 | Imperial Bank, Limited a 18 
2,000,000} 22 80 | London and County Ban’ Company, Limited. | 20 | 81 
300,000 123 10 | London and Provincial Banking: ie 5 12 
250,000 6 50 | London and South Western Bank, Limited. .| 165 17 
2,800,000 7 100 | London and Westminster Bank, Limited . .| 20 684 
144,550 5 9% | London and Yorkshire Bank, Limited. . <+| .24 1 
1,800,000 15 100 | London Joint Stock Bank, Limited -| 416 
375,000 8 20 | Merchant Banking Company of London, Ltd. .| 5 4% 
420,000 20 75 | National Provincial Ba of England, Limited .| 10$| 42 
1,605,000 20 60 Do. £60. Shares Gens S| a ra} 
101,250 20 60 Do. £60. Shares,1890 : : . . «| 10 
1,375,000 15 100 | Union Bank of lenin, ee ee 39 
310,000shs ne 100 Do. New Sharesat £28-allpaid . . .| 2 38 
Yorkshire and Northern Banks. 
98,530 10 80 | Bank of Whitehaven, Limited . . 223 
60,000 10 25 | Barnsley Banking Company, Limited ky 5 10 
408,000 134 100 | Bradford Banking Company, Limi - | 25 75% 
279,000 14 100 { Bradford Commercial Joint Stock Bank, ltd. .| 2% 63 
,000 11} 50 (| Bradford Old Bank, Limited . 20 45 
100,000 16 20 | Carlisle and Cumberland Banking Company,Ltd. 5 15 
100,000 15% 25 | Carlisle City and District Banking — ~ men 5 15: 
200,000] 17% 20 | Compton and Evans Union Bank, Limited . 4 14 
175,000 15 30 | Craven Bank, Limi 7 22 
250,000 18 30 | Cumberland Union Banking Company, Limited. | 12% | 
100,000 10 10 | Exchange and Discount Bank, Limited a 5 8: 
250,000 113 40 | Halifax & Huddersfield Union Banking Co., Ltd. | 10 21 
150,000 10 20 ao Commercial Banking Company, Ltd. .| 10 1 
200,000 113 25 | Halifax Joint Stock Banking Com: timid ia. Dl 23 
416,150 10 100 | Huddersfield Banking Company, .| 2 57% 
126,350 20 20 | Hull Banking Company, Limited . of SO] te 
92,000 85 | Leeds and County Bank, Limited. « heh ae 8 
235,950 20 | North Eastern Bankin, ‘Company, Limited: : 6 6 
210,000 12 100 | Sheffield and Hallams Bank e .| 2 563 
192,000 15 50 | Sheffield and Rotherham Banking Co,, Ltd. | 8 234 
333,375 13} 50 | Sheffield Banki Cana, 7 Limited | 1%} 47% 
150,000 7 40 | Sheffield Union Bankin ny, Limited .| 10 15 
474,090 10 60 | West Riding Union Ba: ompany, Ltd. .| 15 zt 
312,500 10 60 | Yorkshire 2 Company, lant imi ~ “SP oo 
165,000 18 60 | York Union ng Company, Limited . ,/| 12% #0 
Lancashire and Cheshire Banks, 
130,110 7 20 | Adelphi Bank, Limited . : rae tee 
176,000 5 20 | Bank of Bolton, A Shares, Limited e ° 5 
625,000 14 100 | Bank of Liverpool, Limited . - en (Sa 
10,000 shs. 5 int. 100 Do. New at 15 premium-6 paid ° » . 5 18} 
£ 180,000 20 25 | Bury Banking Company, Limited. . . . 6 19 
297,940 9 20 | Lancashire and Yorkshire 4 Limited . .| 10 18% 
A 
350,000 ae mmerc: n mpany, td. . 
600,000 124 100 1 Union Bank, Limited . -| 20 
660,000 15 100 Mane ster and vorpal Bank, Limited -| b 45: 
905,000 20 60 | Manchester & Li District es Co., Ltd. -| 10 37: 
760,000 113 50 | Manchester and . 8 16: 
102,300 1} 20 | Manchester Joint Stock Beak Limited i 6 12 
405,000 7 20 | North Western Bank, Limited mid, en 8% 
47,250 7 20 —— Joint Stock Bank, Limited - ; : 2 
500,000 17% 100 | Parr’s Ban! Com: Limited . . .| @ 
4), 10 25 ‘ Union Bank Manchester, Limited . . .’ 17; 
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North and wey te a Bank, Limitea . 


Swansea Bank 


Wilts and Dorves Bas Banking Company, Limited 


Scotch Banks. 


Bank of Scotland . . 
British Linen Com 


North of Scotland 


ee Se ae 


Town and Count 
Union Bank of 


Bank ofIreland . 
Belfast Banking Com 


Munster 


National Bank, 


} Northern Banking Cueto, Limitea 
a. Bank of Ireland, Limited 


Irish Banks. 


Royal Bank < of Ireland, Limited 
Bank, Limited 


Ulster 


Do. New, at 2} premium, 1} paid 


Banking’ Gompany, Limited : 


Co pany, Li ived wi 
om imi) 
ry a ° . 


, Limitea 
Hibernian Joint Stock Bank, Limited « 
Limited . 








NAME, Ung 

Midland & Eastern Banks. £ 
B ham Banking Com arm 1 
Biresinepass and Midland 1 Bani 3 
Birmingham, Dudley &District Banking ~ & 7 
Birmingham Joint Stock Bank, Lim 37% 
Leicestershire Banking Company, Limited ; 21 
Lloyd’s, Barnett’s & Bosanquet’s ‘Bank, Ltd. ist 

Do. New (7 =. apa 2 13 
Northamptonshire Union 23% 
Nottingham Joint Stock Bank, en Limited 184 
} Pares’s Leicestershire Banking Company, Lita. i 
Staffordshire Joint Stock Bank, Limited 22 
Stamford, Spalding & Boston Banking Co., La. 293 
Wolverhampton and Staffordshire Bank 253 
Worcester City & County Banking Co., Ltd. 193 

Welsh & West of England Banks. 

Bristol & West of England Banking Co., Ltd. ll 
Devon & Cornwall Ba Company, Limited . 130 
Glamorganshire Banking Company, iy 
Gloucestershire Ba’ Company, 
National Bank of Wales, Limited . 


Beers 
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COLONIAL BANKS. 





3828 


3 


PEEL 


3 


55 





Dividend 
Last 12 
Months. 
Per Cent. 
000 20 
000 16 
000 113 
000 
000 10 
000 20 
000 14} 
000 10 
000 1 
000 12 
000 7% 
000 14 
000 15 
000 10 
| ah 
1 
| 
695 s 
000 17% 
236 7 
000 22 
000 14 
,000 14 
,000 7 
000 12 
000 14 
,000 16 
,000 123 , 
000 10 
000 113 
000 12 
230 12 
000 20 
000 8 
,000 Bry 
000 10 
000 11 
006 12 
,000 6 
,000 12 
000 12 
000 123 
,000 20 
shs. 5 
000 123 
000 10 
000 10 
000 143 
000 174 
000 16 
000 ll 
113 6 
000 10 
000 10 





All these banks have in addition a liability of a similar amount, 








Australasian Banks. 


Australian Joint Stock . 
Ballarat Banking, Limited 


> 
Bank of Adelaide . 
Bank of Australasia e 
Bank of New South Wales 
Zealand 


Bank of New 


Bank of South Australia 
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Dividend |Amount 
Paid u » |Markt, 
Last 12 of NAME. Paid. |p. 
Capital, Months, | Share. Prices. 
z Per Cent. £ Australasian Banks—continued. a a 
275,000 8} 5 | City of Melbourne Bank, Limited. . . . 23 3 
400,000 7 5" | Colonial of New Zealand . e 2 2 
500,000 10 10 | Commercial Bank of Australia, Limited ° ° 4 
200,000 8 5 | Commercial Bank of South Australia. . . 4 5s 
115,000 20 -- | Commercial Tasmania _ of ws 285 
600,000 25 25* | Commercial Banking Com: any of! Sydne . 5 107 
720,000 10 20* | English, Scottish & y Roseman, se Charte: Bank. | 20 314 
196,500 6 5 | Federal Bank of Australia, Limited . . ‘ 1k af 
1,000,000 6 20* | London Chartered Bank of Australia e ‘ Se 20 
300,000 9 4 | Mercantile BankofSydney . . . . ° + 533 
800,000 13} 5* | National Bank of Australasia | Oe fr 
350,000 7 10 } National Bank of New Zealand, Limited | ; 3} 3 
650,000 12 10 ueensland National Bank, Limited ° ° ‘ 5 12 
1,500,000 1s 75 nion Bank of Australia, Limited. pe -| 2 73 
Canadian Banks. 
1,000,000 6 60 | Bank of British North sunenten O'S os “aioe 55 
250,000 7% 20 | Bank of British Columbia ) «los See 224 
_ 7¢ he Do. do. ° ° ’ . ° ry Hs 
12,000,000 10 200 | Bank of Montreal . ° ° . ° ° - | 200 368 
2,000,000 12 100 | Bankof Toronto . ° ° . . ‘ . | 100 170 
1,600,000 5 OS ae ee eee 213 
2,000,000 ae 1c0 | Banque Nationale . . ° ° - | 100 60 
6,000,000 8 0 ian Bankof Commerce . . 50 58% 
1,500,000 10 50 | Dominion Bank ‘ A. ae 50 924 
2,787,810 7 100 | Federal Bank of Canada. % . e 100 47 
1,500,000 8 100 | Imperial Bankof Canada . . . 100 128} 
5,714,506 7 100 | Merchant’s Bank of Canada. . . - | 100 lll 
2,000,000 8 50 | Molson’s Bank . ‘ ‘ ° r . -| 50 
1,500,000 6 LS er ee oe - | 100 105 
2,500,000 7 me | Qememee 5 8 OR OR. 100 | 111 
Eastern Banks. 
z £ z 
1,000,000 53 10 {| Agra Bank, Limited a, a ee ee a 10 
Rs. Rs, Rs. 
2,00,00,000) 10 500 | Bank of Bengal a ae a oe 850 
1,00,00,000) 10 6500 | Bankof Bombay . ° ° e ° : - | 500 750 
—" 8 yg Bank of Madras . . . . . ° . er 610 
800,000 7 20 | Chartered Bank of India, AustraliaandChina ./| 20 | 20$xd. 
750,000 5 25 | Chartered Mercantile Bank of — London 
: and China . e e -| 2 19 
337,625 5 26 | Delhiand London Bank, Limited; + . «| 25 15 
wr 8 5 25 | National Bank of India, Limited. . . .| 12 8 
7,500,000 14} 283 | Hong Kong and Shanghai Banking Corporation, | 28} 60 
£ z South African Banks. 
500,000 Nil. 25 | Bank of Africa, Limited. . . 123 5 
350,000 10 50 | Cape of Good Hope Bank ° -| 20 ee 
1,000,C00 10 100 | Standard Bank of South Africa, Limited e -| 2 36xd, 
West Indies. 
600,000 14 100 Colonial Bank . ° e ° 5 5 . -' 9 44 
FOREIGN BANKS. 
Anglo-Continental Banks. 
2 Per Cent. z £ 2 
420,000 64 7 et ios Company, erage e 7 
400,000 6 10 London, ° ot 1 
333,000 7 20 | pe and ecaee tic Bank, Limited o ite ae I 
300,0L0 6 20 | International Bank of London, Limited . .| 16 13 


* All these banks have in addition a liability of a similar amount, 
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Dividend 'Amount XN 
Last 12 of AME. 
Cepital Months. | Share. 
Austro-Hungarian Banks. 

Fl, PerCent.| Fl. 
90,000,000 7 se Austro-Hungarian Bank x ° ‘ * 
18,000,000 200 | Anglo-Austrian Bank . e ° . . . 

ee 8 ee a : . ° ° ° ° 

40,000,000 ee ee Creditanstalt . ° ° ° ° ° . 
8,000,000 oe oe Seguelivaienads ° * ° 
7,000,000 ee ° Banque d’Escompte " . ° ° ° 

25,000,000 oe Wiener Bankverien es eo. 

= Belgian Banks. 

50,000,000 13§ 1,000 | Banque Nationale bitin. 5 

15,003,000 Nil. 600 | Banque de _— 

18,750,000 123 600° | Banque de B: es ° . . 

487, es 500 are @Anvers . . . . 
3,171,500 8 500 rey de Flandre . ° ° ° . ° 
14 1,058 té Générale Belge “pee ae ° 
n Dutch Banks. 
10,000,000 1,000 | Nederlandsche Bank... ° 
6,000,000 200 | Amsterdamsche _—. 
ee ee ne hehe ae eb 
12,000,000) 250 | Nederlandsche [nd- eudenniiin ° 
French Banks, 
Fr. Fr. 
182,500,000 29: 1,000 | Banquede France . e Je ° ° 
oe 19. 500 | Banqued’Algerie . . . . 

100,000,000 10 500 | Banque d’ Escompte . 

62,500,000 12 500 | Banque ‘le Paris et des Pays Bas | ° ° 

35,000,000 ot 600 | Banque Parisienne . . 

80,000,000 92 500 | Comptoir d’Escompte de Paris ° 

155,000,000; ll 500 | Credit Foncier de France ° ° 

60,000,000 7hfrs, 500 | Credit Foncier d’Algérie na ty . 

15,000,000 18}{rs, 600 ( Credit ann et Commerciel . e 

100,000,000 16 500 | Credit Lyon 

20,000,000 16}frs.| 500 | Société de Dépots et des Comptes Courrantes 

60,000,000 72% 5090 | Société Général “an aa ee 

M. M. Sisvasies Banks. 

120,000,000 6} 3,000 | Deutsche Reichsbank 

30,000,000 8 200 | Bankof Dresden . 

17,143,000 ee 5008.) Bank of Frankfort . ° 
9,660,000 oe ee Bankverein Frankfort . ° 
3,000,000 6 750 | Bank of Leipzig e e . ‘ ° 

15,000,000 53 600 | Bank of Saxon: ° R 

ee 63 300 i i t ¢ Bank (Hamburg) 5 

60,000,000 9 600 | Deutsche —> Berlin . ° ° e 

67,300,000 6 es Hypotheken Bank ; 

ee 7 300 | Leipziger Disconto-Geselischaft > 

44,900,000 8} 500 | Norddeutsche Bank why ° 

oe ee ee Royal Bank of a e . 
ee 7 200 | Vereinsbank * 
7 209 | Wechslerbank i in Hamburg ° 
L. L Italian Banks. 

200,000,000: 133 1,000 | Banca Nazionale d’Italia 

48,750,000 ee ee Bancadi Napoli . . 

30,000,000 ve 1,000 | Banca Nazionale Toscana 
15,000,000 oe 1,600 | Banca Romana ° 

15,000,000 63 500 | Banca Generale ° 

oe oe oe Banca di Genova ‘ 

ee ee oe Banca diMilano . ° ° 6 

«e pm ee Banco di Roma ° ° ° ° ‘ 

25,000,000 123 600 | Banca di Torino ° ° ‘ 

40,000,000 9k 500 | Credito Mobiliare Italiano Agee é 
Milr. £ Portuguese Banks. 

30,000,000 oe oe Banco de Port ° ° 

2/000°000 ; ~ ae de Lisboa Ade Lashes : : 
, et - e e oe ee are aie = 
we ve . Banco Lusitan: ° e . a) Ve 

on ee ee Banco Nacional Ultramarino: : |: 
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NAME. 
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Spanish Banks. 
Banco de Espafia . ek 3ee 
Banco Hi e 
Union Bank of Spain and England, Limited 
Russian Banks. 
Banque | been te de St. Petersbourg ° 
Banque jocnationale du Commerce a St. Prbrg. 
Gominercial Beak, Bank of ra 


Bank in Base’ e . ° 
Bank in Zarich, Zt Zurich - 5 st 
Kantonalbank “Berne 
| — Dapenetbenk. St. Gallen 

her Kantonalbank, Zurich . . 

Turkish and Eastern Banks. 

Bank of Gustentinesie (soc. anonyme) . 


Imperial Ot 
Anglo-E; a ~ Compan} Limited 
Bank of it. . ” 


Banque Franco-Egyptienne . 


.| Banca Nationale de Roumania 


Bank of Roumania . ° e 
Ionian Bank . e ° e 
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AMERICAN BANKS. 
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Anglo-Californian Bank, Limited ° 
London and San Francisco Bank, Limited . 
New York: Bank of America 


Central and South American Banks, 


aateL Dank of thee shiver Plaes tints “ s 
lish Bank of the River Plate, Limited . . 

Tans and River Plate , Limited 

London Bank of Mexico & South America, ‘Lim 

New London and Brazilian Bank, Limited 


Bancu de Brazil . 
Banco Commercial do Rio de Janeiro ° 
Banco Industrialand Mercantil .  . 





~ 





Banco do Commercio . ° 
Banque Nationale du Mexique — 
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